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• FIRST NATIONAL CHy Bank 
" isR- Petroleum's on-shore of New York : -has < raised its 
.‘ from the Forties Field in Prime lending rate by i to a 
' 'North Sea was sabotaged- six-month high of 8 per, cent., 
srday by 4 blast which, and other leading U.Sl -banks 
rdln* to . police, appeared Quidily iollmd suit 

- >“ a f± b J “ In Europe] ITALY aid the 
osive device- Army bomb NETJSBRLAND& followed 

■ - t S^ H S , U,e * , „ Thursday’s .move fey Wrat Ger- 

automatically controls valves- rates a point : to 

■ point near Crook of Devon Percent, respectively T he^R 
. Kinross-^was' still being minimum lending rate j^mamed 

• -ssed, tpt.it- will not delay unchanged at 11 per cent. Back 
. Hip from the Forties Field. . Page 1 - A . . • 

■ valves can be operated — ./-'■•*.•*■■ V . 

... ually. .'■; . • GILTS traded firatlF earlier. 

lis is Jhe second time the line but the August ■ tride^fisnres 
■ been sabotaged, in- 1973 an. and UJS. Interest rate ^ increases 
..osura^was .thought to have pared gains- i>f 1 down'tr i‘ in 
'• i • cwse** . by. ; a Scottish dealings; _ .EOWHOES .saw 
'* onalist group, ..writes Adrian a rLse throngbontthc day 

. • .Tilton.- ' -r v‘:y. iy.V . 

. . le lroe,is part of a 230-mi le 
-'em for- carrying oil from the. 

. . Jes Field- off Aberdeen to 
T iJ“:-.. ?; den Bay near' Peterhead- and 
" "i through an txi-s bo re line to 
's. Grangemouth refinery. - 

ivember flow -V- 1 . ..' 

. he Queen is.due to inaugurate . 

-line when Fo.rtieis -comes on- - 
..am io November. '-'-At peak 
iuction Ferries will produce 
- 000 barrels a day, ;‘or" some 
per cent, of present. UiK. oil 
.sumption.. - ' V 1 : . 

. he incident., is likely. '.: to 
, nsify calls ;... for •' better 
■aures to protect' North-Sea- 
ted facilities fronr. terrorist 
.. -ck. Feats of less ^eipl oration, 

e 19 - fnrrii&d down sUghtty near the 

PWPrc wifi U • do*e. The |^ ^hart:>Hiex 

ie oiympics - .;• a loss oJ.8.8 on the w'e^k.' 

! 1976 Olympic Games iiir . 

ntreaf will, after all,, '.•■ STEBLMQ fog M p&tgs to 

tele viaS an rin . Britain. "Details $2307<& j la- fritted -flepsetf a- 
lo be annooncetf OTr Mohday^ tibn v7iden«* f&J7.4 ~f2T 31 pfer 
av Y' . eehEYTbe dollar^ WE*’ 50 in : 

ajt inspector . creased ta JWZ (2.51) ,*er cent. 

5fe-fbury^S; •.*'&»' wttiteter'M .. 

■ Jgeaiour ^h<CTes ; '’--indudr 'a:tvALL STREET closed 

S09 - 9 ’ 

-enue of more - thari £3^00, ® | j£\ YREMURY bill rates, 
.nchester Crown -Court beard anuouoced ahead of the Yom 
•.terdaywbea-he . Was jailed tor Kjpnur-^Dliday. were: Threes 

■ r yeaf* . g-444 16.45^) -per cent.. Sixes 

Praise •" 

Jilt^S Cfaim » has^ rejected British 
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to £370m 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


A SHARP drop in Britain’s 
exports was the main factor 
behind 3 I77m.- deterioration id 

the U.K. overseas trade deficit 
last month to £370m. — the big- 
est this year. 

At £1.49bn. exports were 51 per 
cent, down on the July total, 
pompared to a fa^l-of only ] per 
cent. ;a the value of imports lo 
n.S6bn. 

There was an estimated . sur- 
plus of £U0m. on “ invisibles ’* 
(earnings from ’ banking, insur- 
ance. etc.}, bringing the balance 
of payments deficit- on current 
account to £260m. 

This means that after improv- 
ing from £l.9bn. io the second 
half of 1074 to just over £jhn. in 
-lanu.irx-.June. the U.K/s current 
balance of payments deficit has 
jumped hy almost £!bo. in just 
two months to nearly fl bn. for 
the period January- August. 

The recent pattern fully justi- 
fies the cautionary noises that 
were being expressed two months 
ago in Whitehall about the first 


BALANCE OF PAYMENTS 

CURRENT ACCOUNT FOR THE MONTH OF AUGUST. 1975 


j Visible Balance: Trade in Goods j 

(Petroleum l 

Invisible 
Balance: 
Services and 

• £m. 

1 and 


1 

other 

seasonally Current 

> petroleum 

Other 


current 

adjusted ' Balance 

products 

goods 

Total, transactions 

1974 -3,668 

-3,423 

-1,811 

-5,234 

-r 1,56* 

1974 1st — *49 

- 760 . 

- 575 

— 1,275 ! 

-r 426 

2nd - 918 

- 874 

- 433 

-1^07 

-+■ 389 

3rd - 830 

— 870 

- 336 

-li06j 

-7- 376 

4th - 1.071 1 

- 919 

- 527 

-1.446 

+ 375 

1975 1st - 3161 

- 787 

+ 59 

- 722, 

-r 406 

2nd - 235! 

- 641 

4- 116 

- 525 j 

-f- 290 

Mar. 1«! 

— 206 

-r 87 

- 1191 

- 135 

Anr. - 200 1 

- 207 

- 90 

- 2971 

-f 97 

Mar '+ 49 

- 218 

-1- 170 

- 48 

+ 97 

jun. — S2f — 216 

July - 183 - 234 

4- 36 

- 180 ; 

-r 96 

- 59 

- 293; 

-r 110* 

Aug. — 260 1 

- 278 

- 92 

- 370 j 

-r 110* 

Mar-May - 13S| 

- 631 

+ 167 

- 464- 

+ 329 

jun.-Aug. — 527 j 

* Ejtlmotes 

- 727 

- 116 

- 843; 

-r 316* 


Cost of living 
rise smallest 
for a year 


BY MICHAEL BLANDEN 

a major cause behind Lhe official ( „ . _ 

line that there is simply no scope,; THE RISE in the U.K. cost of The recent level of price rises 
at this stage, to respond 10 calls! living slowed again last month has been in line with the Cban- 
for reflating the eeonomv. [with the smallest increase for a ceiior's Budget forecast that the 

a =„ 1 year. rise in the index during the 

A rapid rise in export prices, Harold Wilson commented second half of the year should 


— up by 41 per cent- between 
March-May and June-August — off- 


that If the trend continued, the not be much more than 1 
year-on-year increase in prices cent, a month on average. 


per 


set much of the 6 per cent, drop 'rr‘7^ ■ 

in the volume of shipments. in' shou,d to turn down next 


value terms they were down 1 per 
cent. 

While the value of exports to 
the rapidly expanding OPEC 
market went up 15 per cent 
during this period, exports to 
North America fell 10 per cent, 
and to the rest of the EEC by 
5 per cent. 

Behind the 4 per cent, rise 
recorded in the U.K.'s import bill 
helween these two three-monthly 
periods lies an 18 per cent, jump 
in imports of food and an 18 
per cent, rise in the volume of 
crude oil imports. 

rri» • 

Timing 

half-year's performance , of the by the recession in world trade: Oil rigs alone made little a hout the^ncreasinE^sharp of C |he 
balance of payments being mis- the arrival of expensive North difference to tbe change between f TK - ™ 1 ® 

leadingly good. Sea oil rigs is having a dramatic July and August, the bill for L _£- ^ ’ Q “^ en 

J? * effect on the import bill; and oil these items being respectively SgSSh imp i rtlof SSrt taiSSd 

Oil lYnnnrfc imports are going up again — flOOm. (for one large rig) and manufl-tur^g r e n qu j te aharnly 

KJU imports partly, last month, in anticipation £80m. (for two small rigs). 5^\S?STJtertSS^r^38T| 

Earlier this year the trade P nce increases ■ by Further imports of North Sea per cent, in imports of “road 

figures reflected the sharp de- OF*«U. . oil equipment are expected to motor vehicles and other trans- 
stocking process occurring in During the past three months add in excess of £50m. to the port equipment.” 

British industry as eompanies a 4 per cent, increase in the import bill this month, although Another important influence on 
idjusted to the deepening reces- terms of trade — tbe ratio of not much is expected from this tho overall balance of payments! 
sion. There was also an even average export prices to average source during the winter months, position has been a worsening in j 
bigger reduction in oil imports import prices — has been com- Special factors or not, though, the U.K.’s net earnings on* 
than could be explained by the pie tely overshadowed by a reduo the recent trade figures under- “ invisibles” since the first j 
underlying economic situation, tion of 6 per cent, in the. volume line that even at this stage of quarter, although part of this is 
Now, the de-stocking process oF exports, accompanied by a 3 the recession the U.K. is still attributable to the quirks of ; 
has been virtually completed; per cent, rise in the volume of ninning^and having to finance riming between receipts and pay- : 
U.K. exports are being affected imparts. — a very large deficit. They are meats to the EEC. - [ 


Wilson does not rule out 



BY JOHN BOURNE, LOBBY EDITOR 


~ - .. On this basis, the year-on-year 

month on tbe long road to the comparison could begin to fail 
10 per cent, figure which the a ft e r its recent steady climb, as 
Government was aiming to Prime Minister remarked, 
achieve by autumn next year. Nevertheless, it could continue 
In August, the year-on-year t0 s h ow rises of m» to 25 per cent, 
comparison reached another new or su f 0r some time to come, dur- 
record. with a rise of 26.9 per jug a period when the Govern* 
cent, over the previous 12 m ent is endeavouring to make 
months — though the. extent of its £6 wage k rise limit stick. 

S™™d C bv C *i d BSlpSSii!y So ,ar ’ h3 * e b "° 

small rise recorded in August last T r n 

year following the value added 3 ’* 

fever. "the fe-o™ 

SSdrr.“Sv? MLe 01 ,^^ si 

wous month and 1.9 per cent, in iLc raost djrect iHapact on the 

s , r . earnings figure, which could 

Slackening of upward thprpforg begin to la 13 ss^nifi- 

L re Sffr,dk E ^ d fch\x-e™de U S 'ae ra "‘‘ 5 ' behind fte cost »' 

Known items which will affect 
the retail price index in coming 
months include higher cigarette 
prices, increases in rail fares, 
substantial rises in the cost of 
football gates and higher second 
hand car prices this month. Next 
• month will see the impact of 
winter coal prices, some rent 
rises and the new postal charges. 

Another worrying factor is the 
renewed increase in industry's 
raw material and fuel . prices, 
which rose 31 per cent on 
average last month as a result 
of a jump in food prices and the 
effect of the decline in the value 
of the pound. The upward pres- 
sure on costs could work 
through to prices by next year 
_. The small increase in retail 
f prices last month was helped par 
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WAGE RITES 

ADJUSTED 



RETAIL PRICE 
INDEX ' 

1974-100 


JFMIHJ JASaKDJrMOJJI 

' 1974 1975 


impact of seasonal foods. 

increase orer a six-month period Tood "which ' Tor tiie 

ner rpnt^in ^fine 1 ner firSt ti “ e in ° ver a - vear Showed 

Tfnt C f«« mnJth° e t0 14 ' 0 Per no ,ncreas P on average. Sea- 
mDnti1, . , sona] food prices were down by 

Tbe Government r i aware, bow- g i ««j. Cl- 
ever, that there is sti'il -a number , Arnn , n 

of significant price; rises in the J,?* a ® ls ? Ar a £%&>! tl!? 

pipeline, reflecting earlier wage J”*® rfa ijtint " 12 ? vat 
i increases. Mr. Wilson appealed ?*?' re Ei!2. 

For some cost increases to be concession on exist mg eontracts 


. > ease , of sa Liverpool . punterr agreement bn- fishing within her 
ko y^Ste phe ns. hotel Tiro* gjHnite limiL A further meeting 
rtor. wbo claims- t^ baye won i n about a month. 

.ftohk William H1H,. but The two-year deal expires , on, 
.been paid, .is to- be raised iB^^nber. 13. 

; Commote' ; ... 

r ; ^»-To«is nw' 


appeals^Ao continue the pceseotrtiiat Mr. Peter Shore,- Trade export-led growth— and now see- 


young Protestant was shot ; rt f " ’ TPCfVffl IPVPIS 
d, at his home in a Belfast ’dMCtUlU icrtaa .. 


3N! 


Cabinet considers raising price 
paid to farmers for milk 


•urfr last nigh L Four. terrorists, f BUILDING SOCIETIES co^j 
ig a car stolen only minutes tinued to attract a big net inflow 
tier, were involved;. Man. of 0 f funds in .August. They are 
Week Back. Rees may be still lending: at a record level 
red Page, 10 and it sepms this situation wail 

. ■ .. last for The rest of the year,' 

good innings writes [ Joe Beiinlson. Baek Page 

m^eowdrey. 42.’ who said # tkade UNIONS hope 
terflay that he has refused an ^ Hstsup po rt ^on, the Ministers ^ 
ir to join bussex, is to ^nd his - fJ ^. Energy ' and" Employments^ 

.-Ume cricket career when ^. gaining .xecognitibn and negotiaj- 5 . 
bs out for K/nt-intivdays.,-,^ <iQ the U-K . offsboxer.’BY- PETER SULLEN 
mpionship match ptTbe ,Oval: nii an H Imhistnr (Page I7;V 3 

-»or Bailey rei’iews • the 4 ViowME^n in exploration rig GOVERNMENT ACTION to stop better return to the dairy farmers on consumers-^had recorded a 

actnritv is atreadv worrying sm2. (he decline in Britain's milk means a higher price to the con- television interview in which she; 

-- ^industry by raising the dairy suraer, or an increase in public had conceded that milk . pro- 

Earmers* guaranteed price for spending, at a time when the ducers should receive more, 

milk is being considered by the Government and the nation are Also the farmers have re- 

Cabinet. . Mir. Fred Peart, the at grips with the problem of ceived unprecedented support 

Minister of Agriculture, revealed inflation. This is therefore no from trade union members, 
yesterday. easy matter," said Mr. Peart. Workers at a major creamery in 

~<1 have told farmers’ leaders Sir Henry Plumb, the NFU Torrington Devon have planned 

- a work-in lo divert a large pro- 


son, Page 4 

leand hearty V ; 

TSE M^. Cbri?ZmS lart •' r xjW 

hr dispelled suggestions that creased their . share of jme 
odon's Festi var of , Beer' at comme^iaJ vehicle market ^gl 
rent -Garden was running dry/month, altho^h.totalregig™, 

: admitted Quit demand had ^0“ wece 5 - 4 cen - t 
o’rced rationing’ j ’ 


-down at its two plants to reduit 

neny.. ■ ■ . growing stocks. ' Over 3^M Btaff 

rtugal’s latest- Goyertmient is woU rd be affected, v - 
resume EEC aid -negotiatiODs 
ere they left off ".before 1 the pnMOfililFQ 
□calves crisis.. Page 13 


Page 

man seed brandishing ^pistol • YORKSHIRE 


chemical^! 


seen oranaisning ajpisioi t. in half 

ir a .-fu«L ™ *■«$! 


I i ^?r^ d riSIf"llSSSE 'We'tatertn. dividend b stepped] 

“ i - 95p w 

lice. ■ * '• •- - ", '.. '.r 


eat Britain- IX and Kriter II, ■#' REYROLLE. PARSONS hajfj 
.ders in the FT 'Clipper Race, .yftar; profit has' cTitnbed ftons 
re covered 2,500 railed of their £lJ6ra. to£3.27m. For the whole: 
,000-mile .voyage, -tb Sydney,-- of 1974, ' profits were £4.52at 
5tralia k in l3 days!. "Page It Page 14 and Lex*-' 


HIEF PRICE CHARGES YESTERDAY 


rices in pence : itnles$ -otherwise Vibfoplart. !... 87. j 4 

..indicated.} : ‘ . V- ,Weybum Engg. ' 225, +_5. - 

■ Yorkshire Chemicals- 90 ■+. t--». 

BP .520 . 

Aust - Mining’ " Smltg- 107 + 7-;_- 

Durban Deep 600 + 20 s . -; 

Kloof- Cold 838 + 30 - 

’ Oakb ridge ........... v 65 

- ‘ FALLS . 

Alexanders Discount 195 


: ,'jisis" v." 

■eas. mper 38S5...fflSi ■ +"i 

idiotronie 41 .+ j 

1 eedon Qd. Hill Lm.. 74 + 7 
.1 ; own, Boveri Kent 19 + 3. 
4. , woods 134 * ,4 

ncrete .55 -.+..7 


IG . JW..+ 8.’ Alexanders' Discount 195 ™ s > 

yjelity Radio 40, f -.cBIackwood Hodge. ■.--120. ~ -ff 

f rness Withy 230^+, 4 Bridon- *".4 'j? m/ 

t« j Ci * • rwn ■ il Jt • . . T . J “ 1 1 An — Ilf 


11 and Smith 5fi.+ Leo Group fe.: 140. - 10.,, 

hnson ' Siatihey: . ^^^65.+ 7. Portals. 12a - 

•tal Box. jZ38;+ fl : Rank 0«I..*A’ ......... 1^ - .6. 

rak (A.) ............. 36}.ri> 2 f , Robb Caledon J2 - S. 

yrolle "Parsons 8 .Unhte.. Discount -•—'2" “ -• 

iberls (Charles)... iS2.:+ 12 •' SunhingdaJe Oils ... 3S0 - SO-.. 

660 'JO . < 



PRlilE .MINISTER said a month that would be vulner- interest and their duty to avoid Italy have gained half as much j absorbed by industry and not lo <3tir i!?i tl ? e F K nanCC „r, B ’ , i 

day be did not rale oui a bJe to such retaliation/’ retreating into general restric- output' again. Japan twice as be passed through into prices. ,o®' 

tivi^ measurtw: fnr indus- HnwRver. Mr. Wilsnn said that (ions on trade which could only much and West Germany well! *Th» rA»»nt retail nrice finm-os 3 *■“ P er "°nL tail in me a«eiag- 


'.THE 

yesterday _ _ _ 

protective, measures for indus- However, Mr. Wilson said that lions nn trade which could only much and West Germany well 

tries suffering serious injury as as a mater of urgency Britaizf cause a further downward spiral over 21 times as much." 

a result of increased imports — must persuade the world's strong into recession. jjj. -Wilson said that perhaps 

such as where there was evidence economies to increase home On the British economy, he this was due in part to less effort 
of dumping or other forms of demand and so inject desperately said that one area of fundamental m market-directed research and 'shown earlier this year, partieu- second-hand cars, clothing and 
tihfair trading. needed purchasing power into weakness had been in invest- development. Industrial spending ! iarly the 4.2 per cent rise in May some other goods and services. 

* Speaking at the opening of a world trade. rnent. not only in its quantity, d d researc-h and development *iadtas a' result of Budget tax changes. . 

}-Thora Electrical Industries He said Jhat it^was under- quality and timing, but in pro- bc . en failing, August is normally a fairly 

There is still too much truth i easy month, with the ‘downtrend 


The recent retail price figures n ooranoc 
have represented a return tn eost of servic ® s - 
more normal levels of increase These falls were offset by in- 
! after the exceptional jumps creases in the prices of milk. 


laboratory at Enfield, be said standable that countries used to ductivity. 


in 


Investment per employee ... . . . . . 

Secretary, was now on a visit ing their export surpluses manufacturing industry had been or 0 . 

-to the Far East, including Japan, diminished by dearer oil and running at half the rate of » hat f m ■ P J-hon C m m 

-and would make this very clear, world recession— should instinct- in France, the U.S. and Japan. 

!- :But on import restrictions in tively wait for their export trade Britain was also well behind Italy » r V ha?d we can’t 

general, the Prime Minister said to revive before reflating. “ But and West Germany. afford Vn " 

that it .was .against Britain's if they do they will only delay *' We have been getting less out 
interests to. invite the retaliation the recovery. It is not only of the investment we have made." 

which they wnnJd provoke., "it their duty to the world, but in said Mr. Wilson. “Over the last 

would be precisely the exports their own interest, to take the 20 years, for every extra unit of 

which have produced Britain's action which will stimulate world output we have obtained in iliis 

worfd .trade surplus in manu- trade." country from a given amount of 

fectui-es averaging over £300m. Similarly it was in their new investment, France and 


in seasonal foods helping to keep 
the index low. Last year prices 
showed a rise of only 0.1 per cent 
cuts in VAT and other special 
in this month, with the help of 
factors. 


£ in New York 

— I Sept. 12 I Prerioap 
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.lm 1 G.3&-6.1& rlu 


— . ’t— . _ .that I am already discussing with president, said he was very - !llr 

(Rage IB) DAF Trucks, the Dut&j^y colleagues the possibility of encouraged by Mr. Peart's state- portion of London s bqmd milk 
company, plans- a -fiv^week MiK^^j^jjg a further increase m ment. But any Cabinet decision supplies from W est country 

dairy farmers’ returns as soon would have to be made by the nni* ,? tead 

as pDsable.” be said after meet- end of this month to prevent !e ti m S the 150,000 8 aUo ^ s 
Sag a deputation from the large numbers of cows being rai, | J 3 day— -3 per cent of tne 
National Farmers' Union. ' slaughtered. 14 The time scale is nations total liquid supplies-— 

• Mr Peart said he wa« as con- crucial." he added. • so to the London area for de- 

W& P «?h^ farmtre about Se H consumers wanted security "very to homes it would be pro- 
rieWine in Britain'* dairv herd. of supply housewives would have ccscd butter and. milk 

for sn Increase in milk oroduc- t0 ? a l' more for miJ k. he warned, powder. The London shortage 
tion^a-fcentral-ta the Govern- aud only immediate Government would then help to focus the 
meat^s^ loSSSerm Polices for action would prevent the decline Government's attention on the 
eroancrinn of home food output *n the dairy industry leading to run-down in milk supplies w !** c || 
^the SL lS months s^re he milk shortages and possibly the has brought. virtually all British 
tabme Minister of Agricul- rationing of liquid milk supplies butter making to an end unti. 
^trirp jha "Farmers' nricfi of milk to the winter of 1976. . next Spring. 

"kad'becl inu-ehsea^by about 37 Dairy farmers hopes of getting However, the 400 wqrkers 
Per cent. toM92pa gallon— the more money have improved con- yesterday postponed any action 
most recent increase 8 of 2^p a siderably over the past two days, for 48 hours unftl a meeting of 1 
rXSbSbi effect AS well as Mr. Peart’s state- workers from 15 milk pro cess m;. 
Sis month heina decided in Julv ment yesterday there were re- factories in Devon and Cornwall 
at' a ‘time of S »reat economic ports that Prices Secretary, Mrs. is held at VPincanton to discuss 
SfflJu i2^- " Shirley WiHiams-wbo' had been the forecasts that 100.000 dairy 

' But I fullv recognise that thought to be an opponent of workers jobs are at risk if the 
despite this many dairy farmers any further increase* in the far- decline in U.K. milk production 
are still facing . difficulties, A mere' price because of' its effect continues. 



If you’re drinking Lowenbrau 
you must be somewhere nice. 
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ALL-SHARE INDEX 


Down 11J points by Thursday come — in order to allow for the underwriting cycle also appears confirmed its 1973 profit fore- . • : •• , •' 

equities showed modest signs of expansion of business. The to have touched bottom after an cast and satisfactorily con- 18ft ; “ • • :: \ ■ — 

•recovery yesterday, .and on the sharp- drop in the., stock market increase in losses of -£33m. to daded its association with the . . . 

week the 30-Share -index is 8.8 and rise in premiums last year £48.7m. in the first half of 1975.Beksten group. And several lN$HRJLNCE(Cani2fDSite) VVA ’■* I”' 

points lower at 315.8. But deal- cut the industry’s- solvency mar* for the six groups which have other shipping majors have also, jgfl — V \^- • 

ing volume is still very thin and gins dramatically to below his- reported figures so far. been hardening steadily. ■ /• A 

in fact much of this week's torie levels, though still above Ljrge . premium rate in- Up from.a low. of lllp to 215p T \»A - I. - - - 

market movement can be attri- the legal minimum. At Royal, creases are being pushed at the stirt of this month, j • , 

bu fed to cautious book-keeping for example, the margin drop- through and an improvement in Furness touched 249p on Tues- "* ' .■! ft j/ V 

by the jobbers. ped to 19 per cent, at the end the overall underwriting posi- day. But then' the buyer of the " - f\V it * ' 

Gilts have had a depressing of last year: and though it has tion is expected for the year as shares came. out into the open 3 

week, though the market yester- since risen to 37- per cent, the a whole. So far, the best results — and it proved to be. none 120“ af W*" I ” 

day managed to shrug off the company, like the other com- have come from groups without other than Eurocanadian Ship- fil I -QHJLRP INIH-Y \ * ■' 

poor trade figures for August posites has decided to take ad- a large U.S. exposure, like Sun holdings which' last October ’ -A r. V- - ALiTSMlWit U1UCA -i 

and a further round of U.S. vantage of the rise in the stock Alliance and Guardian Royal., made a ; curious and unsuccess- IQp - ■*[ \ I ... + 

prime rate increases. The trend market to strengthen its sol- But greater growth over the fui, bid for Manchester Liners - 1 ■ > ■ 

to higher interest rates In the vency margin. But even an issue next 12 months could come in the teeth k of the controlling * m '• J. ' ". #? : 

— — as big as the Royal’s has only from those companies (such as interest (currently 61 J per rtp-'- ■ 

TOP PERFORMING SECTORS IN taken the margin up nine points Royal and General Accident) cent.) owned by 'Fnmess. Euro- 00 M h.F~A* * I I J f\ 1 lit y..T ► 

FOUR WEEKS FP,OM AUGUST 14 to 46 per cent with sizeable recovery potential Canadian has ‘ declared ' ambi- ■ jp ’ /TT .. 

% Rise The essential point, however, in North America— and their tions to break into the ' *7 , j , , 1 , , , | ", I . . ,1 . i t > F ■ , I - 

Toys & Games +28.9 j s that during the last two years shares have accordingly ■ been U.K.-North American sea 60 JAN FEB MAR APR MAY ' JUN JUL l flUG S 

Contracting & Construction +24.6 the composites have not been favoured recently by analysts, freight market, which is why it ■ • 

Breweries +2ro able t0 generate sufficient re- _ „ . wanted ML in the first place; aro — J 

1 i!!S^r 3£*TY I tentions to maintain- the size of Canadian SUrpnse it now has 28* per cent., of the - • >' 

EnalrSSmKiYyv * +149 their business in real terms. But * parent, Furness, and the 'two week there' hte beett no official outturn nationally.'; And 

All-Share Index + 73 there are well-founded hopes * or runieSS investments mean that Euro- denial of Speculation that Euro-^ p/e of 13.6 probably b ars more. 

— — now that the industry is at the Our shipping index has Canadian has put more than Canadian intends to use its stake - on trading prospects \ an Whit- 

THE WORST PERFORMERS % Fa ll hoginninp 0 f a' period of sub- moved up against the general £20m. into British Shipping in Furness as a lever for resolv- bread Investment’s 26 »er cent. 

Food Retailing — 0.9 stantial profits growth — partly trend this week despite the sub- over the past year. ing the ML situation- The equity stake. • ■ - 

Wines & Spirits — 4.0 caused by rising investment in- stantial layer of speculative Most observers agree that two companies are to hold w di&-' 'On Wednesday Wd erhamp-. 
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% Rise C ome with the rights issues froth that "has been wiped off Eurocanadian’s move into missions," and this prospect ton and Ihldley. a predc 

+ ^ probably providing about £30m. Furness Withy. Ocean Trans- Furness is simply a fresh rather than an outright bid for mild beer producer, 

T irl on an annualised basis. The port has gained a tenth having attempt to encircle ML. This Furness has knocked 19p off the to I20p after rumoiu 

f - ; latter over the past three days, were dismissed by 1 
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is now S per cent below its 
.July peak haring shed all of the 
rally that occurred towards the 
end of last month. 


ihclr May peaks. 

Royal’s £64m. rights 


Royal's rights issue 


ing joined the list so far. In 
every case, the motive has been 
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Price 

Vday 

Change on 
Week 

1975 

High 

1975 

Low 


F.T. Ind. Ord. Index 

318J 

- a& 

3653 

1463 

Quiet awaiting August trade figs- 

F.T. Gold Mines Index 
Treasury 13s% 1997 

Aero “A" 

2895 

£96) 

81 

-25.9 

- 1 
+ 7 

4423 

£97) 

82 ‘ 

2803 

Weakness in bullion price 
hit. rate + trade figures worries 
Chafrman’s confident view 

24 

Anglo American Gold Inv. 

£33i 

520 

43 

- 21 
-28 

- 9 

£45) 

555 

64 

£271 

190 

18 

Setback in gold shares 

Camrex 

Alaska uncertainties 

Disappointing interim results 

Coronation Syndicate 

170 

-60 

345 

170 

Sharplf reduced dhr. payment 

Felixstowe Dock 

90 

45 

+14 

-*-77 

102 

46 

47 

13 

Satisfactory results, subsidiary sale 

Tony Buckley to .take control 

Telecommunications redundancies 

GEC 

“118 

- 7 

133 

51 

IC1 

265 

“21 

302 

118 

Market trend 

Lamont Holdings 

37f 

+ 8 

40 

19 

Tony Buddey to become Mng. Dir. 

Morris and bfakey Wiprs. 
Newey Group 

69 

“21 

102 ' 

441 

47 

Slump in firat-Ulf profits 

Ocean Transport 

704 

+10 

1 14) 

50 

Half-yearly profits please 

Roberts (Charles) 

192 

+47 

192 

80 

Demand in restricted market 

Royal ‘ Insurance 

288 

— 14 

339 

125 

Above worst after “ rights ** news 

Slater Walker 

‘ 51 

- 9 

108 

27 

Tony Buckley leaves group 

UDS 

81 

— 5 

113 

4 3 

Factories on short-time working , 


This Furness has knocked 19p off the to I20p after rumours faf a bid 700 - : - I. . • • 

latter over the past three days, were dismissed by thw- Board. — : : — H ta + 

_ But clearly a certain ^amount G5 g -+ lf| / 

The taste for real of wa speculation is n*w back — : -nrl r— ; 

ale profits m the air. - ^ ' m — ; T V . -V 

The recent ip-rating of the Sanimer for SUgar 1 I . Tl . . . a? 

brewery sector, as a result of .-The prospect of its ;-second MU 197a ■ 1974 

brilliant . summer weather, has earnings explosion in .tbe'^ace • • J . . . • • 7 . ,• • 

rzr- not completely run out of steam of two years is now fadittg fest year’s high of 39. J. P. Morgan their worst probl^ . 
- with our brewers index margin- for British Sugar with thfc.news (Morgan Guaranty) Is just above' over.. - It also sedc - 

ally outperforming the. market this week that the groupfr.pro- its year’s low pf 51}, compared implausible that. ^ 

Nts with a rise of 9 per cent. In the duction -figures for the 1975-7& with a high of 71. A broamy loans, held, by the ft 

■ past four weeks. Naturally the selling season have again bad to. J ,atte /^ ac ^ as n f a ,u * 

major brewers have tended to be downgraded.^ At ond-.fime KSSf-^TnS. ^nd- } * ^ effertj ■ 

attract most of. the attention, .crude estimates suggested; Gat SS!Eif?ctuiSs HaSover. * ma^also have bew - 

but nonetheless "the best share' BS might manage to produce None of the group’s share A ..recent, study", 

price performances have come Im. tons of sugar this yean^this prices has sunk lo_ the lowest Bruyette and Wood - 

from the smaller regional was subsequently revised jloiWn- point reached after the collapse that some of thehatt. 


Vaux hit new highs this week, and now the 'group is expecting 


“ 1116 mu * st KJ "f ff 2S!L5iSL has bettered its 1974 high this ci edifr avaUable ■*.. 
by a fifth this year. iook as if sellhio pnees arej^o r — part | y because of con- a default- 

The fact is that smaller- going to ease again - (possibly turned concern about sbaky Keeffe ' calculates . 


breweries have been capturing next month). - A year- ago^ the loans to real estate investment these are tadudeSj." - 
market share, on both price and ex-refinery price for granulated trust (REITS) and corporate unlikely event of a’ 


market share, on both price and ex-refinery price for granulated trust (REITS) and corporate unlikely event of *: 
“quality" (a spin-off of- the white was £118 a long- to uchy borrowers weakened by the re-; loss on City securi£“ 
current "real ale” movement) January it had soared to *£282 cession. . the effect on equity- v 

as customers trade down from but currently stands at £220-. '- ■ ■■ Anxiety about the REITS has would be relatively *• - 

premium keg bitter^ Abmre fflgS ?lun™e '^ere1"“by^ thirl ^u™ be ?? " . 

average volume growth, coupled J®*-- ™ ^ ork ctisla - According to some reduction, while Cfc 

with easily serviceable regional to“ s and profits for 197+73 . ^Crq es ti mates, the top six -banks*: oiit- lose only 2- per cent! 
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LU — — auuniui^ avuj. a iuoiu uiwu iw a UICi C V.A ■ • •• 

wine and spirit retailing and Pre-tax to around £&\ul Tnfls much as 83-5biL . . They almost . • now irtMKiiin ■ 

hotels, has come through Hie latest production estimates certainly amount in every indi- Bww.jure3.11w 

strongly into, profits. Bodding- still, provide for plenty of earn*- vidual case to far more than their ‘ , 

tons is the star performer this in«s 'tpcovery, but that has oit combined holdings of paper Monday -.. .JMflJ* . » -- 

year with 1974 volume’ Jh stopped^ the shares j-rom easing issue ^ by New York^Clty and the Tuesday '■ ^ J / 

J!.... ”, ig D to 3*>5n this week state-sponsored Mnxflcipal Assist-. Wednesday > WMlM t '1 * '* 

creases of 10.4 per cent ia P 10 ^vP wee ?- _ • : aneo Cornoration which orobahlv ' '«TW 
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IN THE LIGHT of the generally year’s total of 250 cents against components account for almost dividend^ respect of 1&74. The 
lower June quarter profits 230 cents. 70 per cent of the company’s in- operating company, which is 

which, in most cases, were also other disappointment will vestments. owned as to 80.55 per cent, by 


t Indicates programme In 
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®.O0 ajn. Teddy Edward. 9.05 


below those of the nrevinns be the 45 cent <30p) payment Results and forecasts from Beralt,’ has already declared a I The' Mister Men. 9J5 Jeannie 
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11.03 Rugby Special: England aYV MiDLANDS : ‘ -wiw.Wi.-sicr' • 
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11.35 Open Door Forum. a thug, mo tiswm. sjs p.m. ^SSSISt • S Md*ra?S'- 

tiJ.13 ajn. Midnight Movie: p™" MinTiSo' 
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9J25 ajn. Play a Time. 9.50 The ' BORDER * is. ' 
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1030 Junior Police Five. 


South African gold mines must dend but, as previously an- cast' when the upturn in de- holders but permission has not I *2-30 Grandstand: Football Focus Supersonic. 1L35 Planet of the ite aritooa. nao Anaoig cum and “^ s . Ttaf Lo ,'?J^ n 2 r ^ J 
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have brought a sigh of relief nounced, is making a capital mand for their products pre- yet been received :from the ?S£ se n Trials ^o’djh World of Snort 12^5 SSwi£7 JS TbT weiTraT. sbmh^t. sa jukm 

from investors and dealers payment of 10 cents. To this is dieted at the beginning of 197& appropriate Portuguese author!- tSi, On the LOT internatiomO 

al,k . e - tiie IS cents interim as to be between Gie third and Ges for the monies to be re- 2.33 Jl5- International Sports Special (part 1): All 

Since the International Mone- compared with dividends total- fourth quarter^, will actually mitted to the U.K. Aihletics from Edinburgh Ireland Hurling Final: Gahvaj 

tary Fund announced that ling 32 cents for 1974/75 which start. They are still not seeing One ray of hope is that the 2-20, 2.50,' 325, 430; Rugby ' . 

it is to sell 25m. ounces of the also included a 10 cents capital any moves to restock by their Portuguese recentiv allowed the league 3 - 5 °i Final Score ^ om’ if 121 

yellow metal, but not before return. customers. Eucalyptus Pulp ' Milk com- & SSShSm'lSllM IS 

January 1 next, the bullion Only tiie young producer This is borne out on the pany, which was reportedly just 5.03 Walt Disney's The Mouse : 3 ’°° tium Doncaster— St 

price has, apart from one modest Kinross will please with an other side of the world bv ahead of Berait in the remit- Factory. LeRer 3.10 Inter 

rally, fallen from the $159.50 per above expectations payment of news that the South African tance queue, to send funds to «p New* •• . - ■ 

ounce obtaming before the news 24 cents (lbp) bringing the Messina mining group is to re- f the UJL In the meantime. SIS ^ ' • ^ual Ch^mpioSp rlnai 

to $14 1. 1 5^ its lowest since Sep- years total to54 cents as agamst auce output of copper at its Beralt's first half results for fc'Jj} 55 Cliff-and Friends. ' from Wembley Stadium; 3.3H 
tember -1 last year. In the 5(V cents. The dividends are mine of the same name by 30 1975 show that there is little 6.45 Saturday Ni"ht at the Half-time Round-up; 4.00 

same time our GoId Minesjndex compared in the attached table, per cent. Only areas of high likelihood of last-year's stronq Movies: "Gambit,’’ starring Wrestling; 4.50 Results 

has given _up aj.a to 2S9.5 after Mar. Mar. grade ore will be mined in an recovery* being maintained. i*™ 1 ' 1 ®* MacLaine. . MONews from ITN 

being 2SS.6 at one time this xra u* effort to cut costs and lower Profits for the first sfx months J’J! Slfa,?"* &nery Show ‘ % UoWvSt™ of Black 

week, its lowest since January Bractei _ «^ 5 »« the break-even point as" the have fallen from f 1.057.000 to ££{££* - Beauty 

“ J - T1 . Kinross — m w 2T 23 mine is the second highest cost £955.000. Turnover declined 10.09 Match oC the Day. - 5,50 Space 1899. 

IV ith ever increasing ' costs to lmUi- *=“ » « producer in the group. This will to £3.56m. from £3.6-im, but wol- llJK) Parkinson. 6.-15 Sale of the, Century, 

be borne and little liKelihood of St . hi-k-m ... im 145 im 110 mean a reduction of around 18 fram concentrate sa!»*s exceeded n® gi . l,ns ? s BBc 1 ® xcept rt &££*,» a dl™ m,..- 

any sustained upward move- •taciodw 10 nmui rewymem. per cent in actual copper pro- production which enabled di> tEESF"! - R „,„ McCkmd MyrteV Mo ' lc ’ 

nient in the metal price, it was As the Union Corporation duced from_ the 10^30 tons of posals to be made from the child “sT »J» Within These Walls, 

thought possible that the mining shows, there has been a last year. None of the group’s existing stockpile. This is un- Scotland— 4^5.05 pan. Score- ,0 - 00 Two ' s Company, 

companies might be a little marked slow-down in the South Rhodesian mines is affected, likelv to be repentod in the board. 6.40-3.46 Scoreboard. 10.00- 10^0 News from im 
cautious m their declarations. African finance house’s first-half r. r. second half, however, and the i 0 - 30 Sportme. 10.30-1 1.00 Dad’s P [ Th , e t 

h ,T 2? tf.T grmrth * n t * le current year. BcTO.lt dividend U toneScT-i*- jSSL*?* Mai™”' 

borne out before yesterdaj s Profit after tax of R20.38m. Shareholders in Beralt, the stantially lower” profits over Northern Ireland 1.55-5.05 p.m. vision movie). 

marKet except in (£13.50^) compares with- Portuguese based wolfram pro- the period. Perhaps share- Scnreboard. 5.40-5.45 Northern ,a ^° J;* 11 ' Men. Morals and 

the case of tree biate Geduld RI8.551Q. for the first six dtfeer in which Charter Consoli- holders should be offered re- Ireland News. - 12.00 Northern 

WlU ^}L P3 v yinS l/!! 31 months of 1974 when the full dated has a 43.$ per cent, stake duced-cost holidays in the lrcbBd Ncws Headlines.- 1 p r ffc l te « , ,?I , .?.«^ s .:i^!!. don 

cents - regarded as at the year ' s emerged at a are still awaiting payment of a Algarve in lieu of dividends, 

lower end of analysts’ forecasts. J ecord R38.75m. The interim ■ : 
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L-eo News on a. At Tho End Of TiH! Day. hoosa - Kitchen, run Feature Uw J. Cobh and. ®s-JW 
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but stUl increasing the total for ^ maintained M u 

mTmSSuw! cents l7 - 9p) - '' ith u,e 1974 ,0,al 


being 42 cents. The directors 


UNION CORPORATION 


Part of the explanation is say ujjrt they do not expect 1975 
that the company will, not be figures to match those of the 
receiving any dividend from the previoas year, with one of the 
50 per cent holding in Freddies reasons for this being a fall in 
Consolidated which states that investment income, 
it is omitting any payment owing . dividend from plati- 

to the lower profit level and the nam Md base-metal investments 
neea to conserve funds to meet have been nRsct so far by in- 
capital expenditure. In 19, 3-, 4 crc a scd paiments from sold 
Free State Geduld receired R2m. ind^striaf and Sianriai 

^, eq ,V, a ' l ° t? « en i s companies. The uncertain econo- 
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h “ P J lieS t0 mic outlool. aad the tecedt 
L lf J downturn in the buUion price 

li-^.p™ C Hold^-,°fin3 I | r ^ d i-n "-ill hear heavily on the latter 
^ . ™ 'ruin « inveannents and therefore a 
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tations, however, and brought Healin'- 0 

the total to 475 cents (314p) as , 

against 445 cents for 1973-74. aIs ° d0 ^_. to . ,h . e 


ass B7 w 


the total to 475 cents (314p) as , A™ n « wffhn ^ 

against 445 cents for 1973-74. aIs ° d0 ^ c . 0OT . n<: ‘ to . th . e Bn ' 
^ certainty of slock mantels, as 

rr . jn, . shown by a figure of only 

Union corporation RT7S,000 as against RILSSm. for 

The final dividend payments 01 e ««hparnWe period a year 
from the Union Corporation ag0 - 

groups Evander gold producers, Unless General Mining de- 
announced late last night, does ddes to monnt a full scale bid 
confirm earlier fears and, in two for the 70 per cent of the capi- 
cases, are well below general tal that it does not already own, 
estimates- St. Helena, which and this seems unlikely at the 
was one of the more popular moment, the UC share price 
candidates to increase its dis- may prove vulnerable in the 
tnbution. is paying a final of 105 next few months to any further 
cents (69p) which compares setback in the bullion price, 
with 120 cents for the compar- There appears little likelihood 
able period of the year ended of any renewed spurt in de- 
Scptember 1974. This makes a mand for platinum. These two 
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' -:; " -E -PUBLIGATIONr jot , ; the; was - still a ; tax '-ilajSitf ; -which 
«: ance Act- 1975 , has; «U : the indi vid u al- badi'!to' -settle. 
■*.' dealt the: death blow to in- Still B shares reoiaiixed attran- 
1 ■ tment] trust B shades: A live because the tax tbi* them 
: ..:-;ise aimed ..at i. ending .the was^ordyvat- the J standard rate. 
- .. j-^ctice . of ' Ordinary, share- However, :the - .latest ’.moves 
Jers being offered the option mean that although. -hli other 
^ receiving dividends' in ftie B" Scrips will "stiff. Se paid net 
n of a.scdp'fssae'^S'.wiiied (taxed : at the , standard rate) 
v most of the attractions of holders .will, how become liable 
ding, B shares. - ...For now to tax up to their own personal 
rate- tax payers will no level. A standard -rate, tax 
■ T-Sger receive scrips net- of payer is unaffected" bni higher 
''idard. rate, tax without any rate payers will have; Jo find 
Bier" ; liability. . No' ' doubt the cash to make, up the balance 
le investors will stick to their owing. V' ; ‘ ‘ . 

dings, hot a ’ steady pro-' So for a UJC. investor the ad- 
ssion ■ of conversions until B Vantage - of holding ' B. shares is 
res eventually lose their fast disappearing, for. if full tax 
rketability and are totally., is. payable a cash dividend 
vertetT looks likely, i- . . •seems preferable. Therefore B 

he/ basic Idea behind 3 shareholders . should ' convert 
i res i pioneered by Teciir into the Ordinary at the first op- 
,pgy. Investment Trust ‘in portunity and as all B shares 
7. Was to reduce the amount stand at a discount to .the Ord- 
— : — : inary there is a realisable gain 
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available which .will no doubt 
attract some short term buyers 
for those B; shares with con- 
version dates due shortly. 

Considering the -repercus- 
sions for Ordinary headers it 
seems likely that in some cases 
524 dividend cuts are inevitable as 
102 '’income growth cabi&C , beep 
pace with the increase' in' Ord- 
inary capital; . ; Figures from 
Akroyd and Smilhers suggest 
that if half of B shareholders 
convert in the / cases; of 
Northern Irish, Technology and 
Witan,' incrases ttt net! revenue 
-64 • of 30.4, 25.7 and ^ 2^6’ WT. cent 
63 respectively woulilibe ndc^ssary 

— 7 to maintain diviitenftsL- ; Ad mlt- 

' fi : dividend receiving - equity tedly these ^ are, tb» ’ extreme 
.\jwing a more capital growth cases (the rest'aze: meter '15 -per 
: ,/ehted ., approach ’by’ "the ; cent), but it appHes^to all in 
Y nagers..; Because B -shares varying degrees. YY V- ' 

. r ‘. ‘ eived scrip' dividends each’ Tbe first "move swaj tram B 
•‘ rr oh which- there was no shares has already been-seen at 
- > ^ ome tax tiabihty they become '• Scottish and . Westeru in June 
• 'opular form of hxvestment for when 23 'per cenL^tlbe share- 
; l .h rale tax payers. bolder nmvert^/S^/then it 

: ..The first setback occurred; in was not definite ;ihat , £ffib ? 'shares 
’ • *3 when cash and scrip : divi- y\rpuld Act. 

' : ids became. payable. ‘net The. So the next ^set of .cqtiversjbn 
•eptions (Ante r i c a n, figures we will see oeri ihonth 
■ rthern Irish and-Hnnie) held from, W^itan and T^inoIogy are 
.icles of association. restrict- bound- to. show a much- higher 
^ ‘ ; scrip paymentsrto a gross proportion convertijig^-that -will 
?her than.net basis, but -there set.thepatteni for^the future. 


GOLD M AY be under a cloud, 
but there is another side to the 
South African stock ; market. 
Brokers Bbwe and Pitman, for 
instance, have been promoting 
the attractions of infesting in a 
projected, Yew growth phase for 
engineering shares In South 
Africa, spurred, by a R20bn. 
public and private capital invest- 
ment programme over the next 
ten years. The top executives of 
the glamour engineering issue 
Abercom Investments — cur- 
rently making a rights issue- 
have br-en visiting U.K. institu- 
tions in the hope of increasing 
the 16 per cent share of the 
company's equity ‘ held in 
London. 

After two years, of net dis- 
investmenMhe first in the 
1 post-Sharpvill.e era — foreign 
money is again flowing' into 
South African equities. And 
although the traditional leading 
role of London has been 
affected by a reluctance to 
invest through the -dollar pre- 
mium at near record highs, this 
has been less of a problem for 
institutions which can arrange 
back-to-back loans. 

Block ed Rands % 

Apart from tbe political fear, 
tbe other main hindrance is the 
stringent exchange control 
exercised through the pool of 
blocked Rands in SA. Tbe fall 
in the discount from its 1974 . 
high of around 35 per cent, to 
current levels of 7 per cent." 
indicates the increased Interest 
to invest in SA 

Some stability of the discount 
at around current levels .is 
predicted by Rand watchers in 
London. Given the upheaval in 
the world since the oil crisis, 
political and currency risks are 
seen as relatively more accept- 


able in South Africa than before. 

And industrials, offering yields 
of 84 per cent and p/e’s of 5 on 
the Rand Daily Hail industrial 
index, are relatively cheap by 
international . standards. 

Meanwhile, .there is another 
argument to support bullish 
sentiment— fixed investment by 
the public sector has more than 
doubled over the past five years 
to R2.7bn. in 1974. The trend 
is likely to accelerate and to 
date public sector investment 
plans have been announced' 
amounting to. over R15bn. to 
expand the infrastructure on 
the back of tbe. mining boom. 

To give some idea of tbe scope 
of this programme, brokers 
James Capel have calculated 
that it represents 60 per. cent, of 
1974 GDP. On top of that tbe 
private sector- has announced 
10-year plans to spend over 
R5bn., mainly in the mining 
and chemical industries. 

At least half of these amounts 
will need to be raised abroad. 

For that reason, interest rates 
are being kept higher in South 
Africa — foreign capital inflows CnllllYimiY 
of all types are needed to 
finance the : HI bn. trade deficit 
expected for 1975. 


trial Holdings, Barlow Rand, 
Rennies, Murray and Roberts, 
and Hubert Davies. 

• With a market capitalisation 
of some R40m. Abercom Invest- 
ments is the 29th largest com- 
pany on the market. At 294p 
cum premium the p/e is S.fi and 
yield- 5.8 per cent. But stripped 
of the dollar premium these 
ratings give little extra over 
the" market for a company that 
has a compound growth rate of 
36 per cent, a year over the 
past fire years, even though the 
shares, having doubled this 
year, have run ahead of the 
market Its forward order book 
has been boosted by R20m. as 
its first slice of the public sector 
programmes, against 1974-75 
turnover, of R7Sm, Abercom 
is the largest manufacturer in 
tiie Republic of ventilation 
equipment for the mines, and 
railway and motor springs. Its 
bne-for-ten rights issue at 280 
cent's will raise some R3.3m. to 
expand production capacity and 
working capital. 


The need for overseas borrow- 
ing helps to explain the govern- 
ments desire to bold down con- 
sumer spending. There is 
nevertheless some excitement 
about those companies supply- 
ing the non-white population, 
whose disposable incomes are 
still rising at record rates. But. 
in London at least, the main 
fucus is. on tiie engineering 
sector. 

Capel has compiled a list of 
engineering companies with 
impressive growth records and 
p/e's in line with the share 
averages; it includes Abercom 
Investments, Primrose Indufr- 


Althnugh any London connec- 
tion gives glamour to a stiare 
in Johannesburg (as Messrs. 
Slater and Jessel discovered), 
the real fun could come if Rowe 
and Pitman are successful in 
marketing Abercom and the 
other SA industrials in the U.S. 
■Then, foreign investment in SA 
equities could swamp the record 
RllSra. set in 196S. and almost 
matched wnh R112m. in 1972. 

Even if the most optimistic 
scenarios do not develop, it 
may be worth extending expos- 
ure in South Africa whiles en- 
timent remains favourable. But 
waiting for the present London 
sales campaign to cool may be 
a good short-term tactic. 


Appeal of life shares 


BY ERIC SHORT 

THE INSURANCE industry has 
been to the fore in the stock 
market- recovery this year, 
spearheaded by insurance brok- 
ing shares. The life company 
sector has also outpaced The 
general market recovery partly 
reflecting the dramatic fall last 
year, but also indicating that 
investors are genuinely taking 
a more favourable view of the 
prospects of this sector. 

The method of determining 
shareholders’ • profits in life 
companies is somewhat different 
from that of Industrial com- 
panies. The overall surplus or 
profit of the life fund is deter- 
mined by tbe actuary and a 
certain mystique surrounds his 
methods. Then the share- 
holders' portion of ibis surplus 
has to be determined. 

The actuary’s main con'cern 
is to ensure a steady release cf 
profit so that continuity in the 
bonus rates of with-profit busi- 
ness is maintained. The split 
of profit between shareholder 
and policyholder varies between 
companies. With the Sun Life 
Assurance and the Equity and 
Law it is a definite 90 per cent 
policyholders. 10 per cent 
shareholders. Other companies 
are more flexible setting out a 
minimum figure for policy- 
holders. But the need to main- 
tain a competitive position with 
the mutual life companies 
means that the policyholders’ 
share has to be high — for some 
it reaches 95 per cent 

An earnings assessment is 
not possible for life shares and 
analysts have relied very much 
on dividend policy and yields 
in rating these shares. Here 
tbe track record of the life 
companies regarding dividends 
has been very good. - They have 
steadily increased over the years 
in line with the rise in bonus 
rates. 

In recent years tbe rating of 


these shares has progressively 
worsened for a number of fac- 
tors. The effects- of rising rates 
of inflation on a very labour 
intensive industry were worry- 
ing to investors. Meeting rising 
costs from premium rates fixed 
years ago is a steady drain on 
the investment income. The 
dramatic fail in stock market 
and property values over 1973 
and 1974, together w-ith loss of 
confidence last year in the 
Whole industry as a result of 
tbe troubles of a few companies, 
led to a collapse- in life com- 
pany share values. 

It turned out that the pessi- 
mism was overdone. The in- 
crease in new business annual 
premiums last year for ordinary 
business almost matched the 
rise in inflation, while it was 
actually better for industrial 
business. This made the infla- 
tion problem less acute despite 
some very large salary rises 
given to employees. 

Then life companies with a 
positive cash flow are more con- 
cerned with yield rather than 
asset values. Actuaries can 
offset the fall in market values 
by revaluing the liabilities on a 
higher rate of interest as was 
shown in the end-1974 valua- 
tions. Much more realistic allow- 
ance for future inflation is being 
built into both premium rates 
and valuation bases. 

As it happened, shareholders 
were treated very generously 
last year. Although the higher 
interest rates used in the valua- 
tion produced lower surpluses, 
with the result that actuaries 
kept the bonus rates unchanged 
in most companies, shareholders 
had their dividends Increased 
by the maximum 12f per cent. 

The stock market recovery 
over the first quarter of this 
year has resulted in market 
vain ex exceeding book values 
again for all li/e companies and 
fears of financial difficulty 


among the well established tradi- 
tional offices have disappeared. 
The new business figures for 
the first half of the year have 
been high enough to offset much 
of the additional costs- 

Life shares have not yet 
regained the market status 
enjoyed up to five years ago. 
Then the dividend yield of the 
sector was only 75 per cent, of 
that for the Ail-Share index. 
Now it is about 104 per cent. 
At this level, analysts consider 
that life shares are looking 
attractive again. 

The two big life companies — 
Prudential Assurance and Legal 
and General — have expanded 
their non-life business over the 
past few years. This side of 
their business is looking much 
healthier following the sub- 
stantial rights issues made 
earlier- this year and should 
make a useful contribution to 
shareholders' profits. But this 
could be discounted already as 
the yields of both companiesi 
at 5.1 per cent, and 4.4 per 
cent respectively, are rather 
low. 

Sun Life and Equity and Law 
have no general business and 
the market considers this to be 
a plus factor. Hence their yields 
are low. Investment in low 
yielders in the context of divi- 
dend restraint, is justified only 
if the stock market is in or is 
due for a large bull phase. 

In contrast, Britannic, Refuge 
and Pearl, of the other in- 
dustrial life -companies are 
yielding well above average. 
Industrial business is the most 
labour intensive of all. but tiie 
new business figures are show- 
ing a steady upward trend. In 
addition, the non-life experi- 
ence of Pearl in the first half 
of the year was very poor. But 
with strong and dominant life 
funds, the analysts consider 
them undervalued. 
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BY ERia SWRT v _ Y Y \ / 

-IE SEARCH to find an invest- performance table of all trusts 
- ?nt medium - thftt will match for: .tiie past;. seven - years is 
_ iation goeSfOn apace.-Equities headed py ihe.Ebjw* and the SW 
Yd property Yij&ve been put up coramodityf-ftindf For the past 
hedges and' haye failed the five years Drayton and Ebor 
"it. Investors are uow getting take first and Second spots with 
iiilusioned- witb gold, and gold RW sixth. . fiver .three years 
■ ares. Commodities are -return- Draytofi is fitst. Ebor third and 
- j toifainur' again r but lor the; SW, ninth,; with another com- 
.filjr investor the purchase of modt^rtnst. on tenth place. -. 
oper bars is not Teally teas- --It is true, that' over the past 
-e. 5b perhaps it is opportbmeVyear, when equities have staged 
T coriMder.the /media available a remarkable recovery, no com- 
■: form -of- com- m^hay fand has made tbe top 

idity'tit&re trusts/-." : .. 20- But that does not change 

r&e -first commodity mist vras their longterm, attractions. ’Die 

• inched ten years ago 'by Ebor; indications.;; /are • that many 
~ *t~of the Save-and Prosper people nd:3iinger look on com- 
Ymif. The Jessel. Commodity raodtty - shares : as , speculative 

is . (now Slater: Walker Com'.araposi tion?.' • ; •''' . 

j. efity: - Shares) ■ : followed ‘ in ‘-;The yields" on the .. leading. 

and 1 "Drayton Commodity, toffimodity tTUSts are in the 6-4 
? I General' in 196K The period 64 pier cent, range, not high: 1 

• long ; enough": to 1 study -Tier- yielders by any standard. The 
YmanrtYv and ma^ Y«mi.e days .are gone when such shares 

.ereSting/_:-ihfereTrces:'. /file : f‘prmed" the backbone of a high 

-yielding. portfolio. The dividend 
restrictjdiM ; .havp resulted in 
Commodity companies building 
[• up tegervps -and dividends are 
"* naw'wen covered in many cases.'- 
The T leading - trusts are 
enough-; to?. be able" '-to diversify 
their portfdltos over: a wide, 
spread of commodity sectors in 
( different countries . _aqd are stilt 
ysbmll enough to be complete!^ 
flexible. Ebor, ; the largest,'"!* 
only 329:8m. Tbe outlook , for 
commodity prices Is that wiflt 
growing.: signs- of 'economic . 
covery Tn the UiS., Japan,. Ger- 
ma.oy and-. France the . upturn; 
from rhe slump has started and 
is likely to gain momentum ndkt 
year.. This is already partially], 
reflected in share prices of coni; 
parties that produce or trade in 
commodities and , prospects are. 
good for' further rises. 

These trusts are a suitable, 
hedge- against the depreciation 1 
of . sterling and look ideal], 
vehicles if Investors want : tof 
get irt on any commodity boom; 
The decision this week by Tar- 
.Ret to change ito Consumer trust 
to: a Conjmirdity> trust looks 
good , timing. 
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.ITS CHRISTMAS! 

If Christrnasjjerennlafiy 
sneaks up bn you, let tiie 
MebTHn-Marcus 1975 
Christmas Book help you. • 
meet it with cheer. Shop' ; 
right frtim your home via' 
the idea-packed pages ; 
of this famous catalog. The 
1975 Christmas ^Book wffl- 
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to: Neimah-Ma^^^^t 
Dept 54 . PX), BdxH. v Y ' ’ 
2968; EJaba^TexaiTS^l^ 







Beehive Y ^ 

LLX3YDS - BANK has followed 
the tfiad of Barclays by entering 
drrectiy infe tiie unit-linked life 
assurance field. Its subsidiary 
‘—Beehive Life Assurance— is 
offering -its first - product, the; 
.JBlfie& jaorse BoruL This is ,a : 
[-sin^epreHiium; open-ended life 

coa tr act ,, based", on the Blaefc 

BCoTSer Managed Fund, the usual 
ih^e-way mixrf equiti es,fix Kl- 
intwest sndleventiially property. 

- ; -.This jnilst :be’ regard ed as.sj 
cautious start by Lloyds . 
•sj/yiBsg tiie financial backing: : 
available, / A iBlk with the life 
<iompany reveals- that the tnann- 
nre waiting -to see justho^' 
successful' titis - Jaunch .will ...-be 

,-beforf marketing anybther life. 

;]K^jucti,c'.YY //.-;>• ’ fiy ' 


Here, is an opening 
for the investor who 
is looking for above 
average income now 
and the opportunity 
for capital growth. 

. = rTHERE ARE tveo things about the 

■ equity-investment market today which 

i we think you would probably agree'with. 
First, despite the fact that the market is 
' ^substantially higher than at the beginning 
■; of this year, share prices are still relatively 
low. On average, they wouldneed to 
".rise bv arotind 6 o% to attain the levels 
: they r^chediii 1968 and 19 72. 
:/SdaDndly, as all too many investors 
know to their cost, the stock market is 
pno place for the amateur. _ . ' 

Y" THESE A RE 0 both good, timely 
reasons for you to think about unit trusts 
r-and, we believe, Grartmore High 

■ Income Units in particular. 

Y • WE HAVE tiie financial expertise 
.you would expect from a group with " ' 

1; over ^35 om. of funds under 
! management. Also, we are outstandingly 
i well-placed to respond to a market which. 
i requires quick decisions. The trust is . 
''small enough for the portfolio to be. 
changed iachcally, atvery short notice, 5 ; 
In response to any change in 
■‘market feeling’. _ 

/ . AS WE have said, today’s market is " 
nq place for the amateur investor. It - 
needs fiill time attentioh and, above all, 

.. professional experdse.This we can supply. 
Tins Is why we fed this trust is right for 
^^income-with-growth investor. . 


How the funds are 


j^ia^eked units you buy now..' 

[sfeban estimated current gross yield • 
1 ’ r i 2*0 % in the first year, apart from 


any capital growth. The portfolio is 
invested in the following proportions 
87*6% Equities 
1 1 *2% Preference Shares 
. 1*2% Cash 

It is our intention to vary these proportions 
as investment conditions dictate. 

OUR PRIMARY aim is to provide an 
above-average levd of income, although 
capital growth is certainly expected too, 
and to this end a proportion of the equity 
investment is steered into recovery . 
situations. 



SHOULD INTEREST rates fall from 
their present levels, we also expect that • 
preference shares will show significant 
capital growth. 

AT THE same time, you should 
regard your investment* in Gartmore 
High Income Units as long term. 

THE PRICE of units, and the income 
from them, can go down as well as up. 

The offer GARTMORE HIGH 
INCOME Units will be on offer at the 
fixed price of 3 1 '4p until 1 9 th September 
1975-. It is on this fixed price that the 
estimated income of 1 2 - 0% is calculated. 


The Gartmore Credentials 

' WHO WE ARE. WHAT WE DO. 

WHY YOU MAY NOT HAVE HEARD OF US BEFORE. 


When people talk of “the City of 
London” a.%. self-evidently., one of rhe 
jinanazl capitals of the world, no more 
neeiis to be said. 1‘The City*, Tvhether 
yotuare in^Bermohdsey, Barrow-in- 
Farneas or, come to that. Baghdad, means 
only one thing : massive financial 
resources — and, by corollary, massive 
experience and expertise in financial 
management. 

This is so much a matter of con rse. that 
one can talk about ‘“the City” purely in 
the abstract. But behind the a bstr action, 
giving it meaning and validity, arc a 
number of concrete and important 
realities— notably the people who are 
“something in the City", who make up 
the big City institutions and the big City 
£xnu.- 


These City firms are fnr the most part 
almost unknown outside the Square Mile. 
They may be old-established ; they may 
be as solid as rocks and even, by their own 
term?, lamons. They may handle millions 
of ponnds a week, ever - week of the year. 

And yet, to the man in the street; their 
names probably mean nothing. 

Gartmore Investment Limited is just 
snch a company. Its main focus of 
activity is the City of London. Its business 
is ittvestnent fzxnjge?:™:. 

Ar present, Gartmore manages over 
fiK 50 m. This consists of investment 
trusts, insurance company mnds. private 
client's accounts and pension funds of 
private and public companies who have 
entrnrted their workers’ retirement 
incomes to Gartmnre's investment skills. 


Wc are in the business ofmanaping 
other people's money; that is rhe bu? mass 
wc know, and have made a success of. 

Tjistyear we entered the field of Unit 
Trust management with the acquisition 
ofthree trusts. The^c trusts arc now run 
by Gartmore Fund Managers Limited. 

AU three were in the top ten of 
the Planned Savings percentile ranking 
of 19 ”4* 

We were awarded the Red Rosette 
from the Observer as the best newcomer 
c-fiy:+. 

T od ay, wh ile avc ra ge share p rices a re st ill 
well belmv the levels reached in previous 
years, we offer our expertise to the public. 


• l 



i ■ 


This offer rtflsea an 19th Septan her. 1975 hut may ha 
dewed earlier if the current offer p rit* differ* from the 
fixed price hy “ a or more. 

After the dose of t his offer units will be areilable at tha 
daily quoted offer price ■and yidd published in most 
neirspapen. 

AppUcationa will not be acknowledged, but 
certifica t es wili be forwarded by the Managers by 
7th November. 1975. 

CartmarefnehlDcome Tmst win fonoeriy known u 
the G*rtay»reEwope)W Trust. 

Van can sell yoorunits back tons at not leas than tisa 

bid fjrice on any dealing day; you will receive a cheque 
within seven dm* of tbe ^Manager* recrivin* jour 
leoounced certificate. 

luconw ix distributed on IStlihlarcb and ' . 

25th S^tcmber.Distnbutiooa are paid after deduerion of 
in come Ox at the bask rate. Income (ax can he reclamed 

from flit Inland Revenue if you a« entitled to do so. 

Aimnasement charge of 5 B « is included in the price 
efrbacmftii Out oftbhthe Managers wiU pay . 
comimatonof to authorized agents. There is an 
annual chane of ftha of 1 \ M ui VAT) of the vane of tho 
fund which b deducted, from in com e, and which i* 
already allowed for in tbe estimated euirem bt 0 * 1 jwld. 

The Truacee a Midtend Baxrk Tnuc Com pa n>-- Tho 
Mazaccre of the Trust ore GartmnreTuud Mamrto 
Ltd™ 2 SL Mary Axe, London EC3A 8BP- Telephone : 
01-2S3 3531, {Membeci of the Aacomaoon of' C-fut Trust 
MnwRers.) Dirccnjra: W. Campbdl.Mlan, * 

E. 0. Crawford, A, R. Goodlad, P. L. Lamaaon. 

f. L. Pota CVIazaging). S. Stevenson Jar.,J. A. Thomww* 

Thia offer if uo{ mraiUUe to resident* of the Kepublio 
of Ireland. 


Fill in the coupon and send it now. To: Gartmore Fund Managers Ltd, 
2 St. Marj' Axe, London EC3A 8BP. fPepd. Xo. 1 137353. Regd. addrfc.'ias abase). 

Units are on offer at the fixedprice of 31-.jp each until 19th September, 1975, giving 
an estimated current gross yield of 12.0% per annum. 

?Vi-f Bn-e: 

U If ymi -wtmt maximum qrowA by automatio 
re-invesiment of net income. 

□ If you want to laiow how to buy Gartmore 
High Income unite on a regular monthly baas. 

you would like d< 

Exihangc Sen’icc. 


1/ We should like to buy Gartmore High 
Income Units to ihe value of 


sr 


at 31-4p each. 


(IVUnftnum iniriaT holding, £200.) 

I/We enclose a remittance, payable to 
Gartmore Fund Managers Ltd, 


j | If you would like details of our Share 


I/We declare that I am, We are riot resident outside the UK or ?cbedolecl Territories and that 
I am/We are not acquiring the units as the nrimincefsl of any personal resident outside the UK or 
Scheduled Territories, fit you are unable to sign this declaration it should be deleted 2 nd your application 
lodged through ar\ authorised depository.) 


SURNAME (MR. MRS. MISS).. .............. 

FIRST NAME(S) EM FUXL 

ADDRESS.......—..; 


SI GNATUREfS) ; 

Iff thtre ate joint appluoait ail must sign and attach names and addttsses separately.) 13 fT 9 


” I 


A- e 


.U- ». ^ 





The Financial ThneS SaturdaT S^temh^. 


....... 
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No legal repsomifaHitir Qn lk 

accepted by-; the; iRnaneial Tidies 
for the answer*.' .given - in . these 
columns. AJI inquiries will be 
answered bjr pose as soon as 
possible. 


BY OUR LEGAL. STAFF 


We agree that as between the will lead .punters to call for the 
originator and the bank the remtroducthm of a limit an'poo! 
position is normally as you dividends, and this is a point 
state. However, it -dees not fol- which- yon may wish, to take dp 
low that the customer can rely with the promoters. Meanwhile. 


En the reply (August 2) under have- for foe lattlmnflredr years company might be successful 
No presumption of gift, considered that such an account in avoiding liability for 

while I agree that there" ean may be opened"/for ; adminis- payment under a policy by 
be no presumption of intent. It trative conveniet^u ; rather than virtue of the fact that it failed 

Is normally held that in with the intentloft. of ma)ung a to collect premiums due from ^ _ 

making a joint account the gift so that foe.vparticular cir- foe insured when a direct debit on a contract between a third the simplest. course Is probably 
survivor is intended to take all cumstances of 'each- case must mandate was in operation. party and his payee. We think to establish a syndicate of your 
and it is np to anyone else be examined tO£ »se whether An originator of direct that the customer must estab- famHy and friends, any chUd- 
who might benefit to show that there was a gifj'.or merely debits, on acceptance to foe lish negligence on the part ? f ren ’ 5 share of the weekly stake 
this was not foe intent administrative convenience eon- direct debit scheme. Is required foe insurance company, and in money being contributed from 

The two most common examples templated. The leading case on to sign a very comprehensive that context the ‘terms of the their piggy barrio: Each mem- 


in law. 


are where there is a joint 
account In a building society 
and where a house Is held 
In joint names. In the former 
case the society simply asks 
for a copy of the death 
certificate to verify decease 
of one holder, and that in 
the latter the survivor becomes 
liable For a variable amount 
of tax and death duty. 

Do you cot agree? 

The position in the case of a 
bouse conveyed into joint names 
is rather different from that of In a reply in M Finance and 
a joint account at a bank or Family” (July 19) under the 
building society. In the case heading Direct debit policy 
of joint accounts the ■ Courts It Is Implied that : an insurance 


arrangement for operating the her of the syndicate might take 
direct debit- scheme would be a turn at exercising his or her 


this aspect is Marshal v. C rut- form of indemnity which 

well (1S75) KBk- 20 Eq. 328- protects both customer and 

Both in the case: of -a. house and bank. One of the conditions of relevant However, it could be skill and judgment (or pin) in 

in that of joint accounts there t hi s indemnity Is that failure argued that the very provision compiling .the weekly forecast 

is a presumption., agai tuff gift by an originator to Institute to which you . refer indicates Multiple _ ownership of 

(that is, of resolting trusts) direct debits under an that failure to institute direct premium savings bonds .is likely 

where the parties' are. strangers agreement with a bank's - debits does not amount to negli- to cause more trouble than the 


'notes 


BY WILLIAM PRENTICE 


customer amounts to negligence gence la the absence of such a potential benefits justify.' Since 


contract 


Direct debit 
policy V; 


and he cannot therefore seek 

to escape from his contract 

because of his own negligence. * w 
Under no circumstances would ' JJlitCil Citfl 
the banks allow the method of 
collection of insurance policy UlSGCLSG 
premiums to place their 
customer’s Interests at risk. 

How do you square this with 
your reply 7 


foe' risk of winning more than 
one can readily spend, on onje’s 
wife and oneself is lower than 
for pool betting, , it is probably 
best simply to give gift tokens 
so that foe. beneficiaries can 
buy premium bonds for them- 
selves. 


A modernised house 


Access to a 
golf course 


My wire bought a derelict 
house in accordance with foe 
feu system in the Isle of 
Skye and had it modernised 
in order to let it as a 
holiday home. In order to 
expedite building work and • 
to make it acceptable for 
letting a road was built, 
without which building 
materials would have had to 


the cost of the road should 
be allowable. 

The Revenue also refuses 
to allow any deduction from 
profits for travelling expenses 
to and from Skye when 
we go to paint and redecorate 
and prepare for letting in 
the spring and to dose 
down in the autumn.' What 


With reference to your recent 
article on the. menace of 
Dutch Elm disease could you 
clarify the legal position re 
responsibility In foe case of 
“hedgMow” elms? 

My small estate and garden 
has a fence all round with elms 
outside the fence on foe road 
side. Who should bear tbe 
cost of cutting down and 
missed It: “ The new Inspector pnhUc liability-foe local 
seems to be allowing Schedule * r ** householder? 

E memories to influence his “ ^ nt?t 2" trespass and liable to 

Schedule A thoughts. Whether land, that is if your fence is p roseC utioii. . ' 

the cost of travel to and from on boundary of your land. Many 0 f these gates, mine 
one's own investment property ' y ?“ should ?ot bear the cost t aTe been In ' 

is an 'expense of management dealing with diseased trees: use for 40 years or 

is a question of fact in each foot woul d Ml on the highway i on g er , when they gave access 


The golf dub which backs 
on to my property have 
notified me that the golf course 
is private, and local residents 
using gates giving access to 
the course are committing 


I asked the Inland Revenue 
if the cost of the road could 
be added to the other 
modernisation costs for 
Capital Gains purposes. They 


case, and it is not surprising ^ TOad 

that the Schedule A rules public highway). - 
neither allow nor disallow it as ■ ' • " ; 

the house stands ‘ upon land no duality of purpose in foe tJ$C‘ 

which your wife holds as vassaL journeys in question (for ex- • * 

If so, and if the feu duty on ample that you were not going fCLCftJ)Ot ■ 

+l, “ house-land and the road- to that town to visit a friend J r 


is a 


please, i-t your opinion? 
be manhandled about 250 yards It is not quite dear whether such. Provided that there was 
or a tractor hired for its 
movement. Thus the road 
reduced building costs. 

the 


land is payable to a single or the local museum as well as 
superior, your wife's parcel of to inspect your property), the 
interests in the house and land cost should generally satisfy 

may constitute a single asset criteria for deduction under 

refused lajing^”* Para 4(1 )Yb> In any case, it seems likely that the Schedule A rules: since 


Every premium bondholder and 
football pool punter hopes to 
win the jackpot and then 
immediately to give some of ft 
to sons, daughters and others. 


to heathland — long before foe ' 
golf course was created. After 
these -many years of 
unrestricted access/are we now 
In fact trespassing If we - 
continue to use the 1 gates 
giving access to' foe golf 
course. 

you will only have acquired a 
right of way (by prescription) 
over the golf course if you have 


among school-leavers,] 
are that a high 
this summer’s graduate 
jobs to go to. For .,1 
sity-teavers. the sixoat 
much like that of 
when general 
was much tower. 


From choice 


■' Of those not ** fixed 
are in that conditii 
choice. Careers 


WHTLE the- aHratir ' -isiiiUS .. Moreover, Judging hy tile . 

Government ae^toiM^^ply/demend figure rented wB<® 

ter widfsprcad unp^layment by the Computer Assisted Piece- 

signs- -ment Service lor graduates, tion is nkeJy to be : 

oTS their over-riding concern when the near future, ™ 
dohave seeking work appears to be . toK^estbat we d,, 
mover- security. The greatest demand eepectatums. ^ 

n looks is tor the backroom, service The new srtoafiofc 
year jobs where responsibility can be problem ' to emptei 
oyment passed to others ‘ and foe burned their J&& 
-graduate can apply skills over-hasty cutba* 

' acquired from his studies. This ment in 1971-72 jdiff 
: seems a far cry from foe been struggling'** • 
1960s when a stream of atti- their image Theft- 
many tnde OTIVeys proclaimed that spread reluct-mce-fc 
fVtvw, TOOe ^ ¥ . . ,, experience, but wha 

“T® 1 graduates wanted challenge and dQ wbeiJ ^ - 

? ^“ personal responsibility a bove even a freeze on gene 
higher education, report that Sir ^ This desire for security ment, ‘ possibly 'caaA 
increasing proportion °tsradu- choice nut only of some redundan^^! J 

ates each year feel ttieJsed.to. work but a is 0 0 f employer— There is also aacri 
orientate themselves to society ^ more recession-proof, foe sure to reduee'casfs. 
before begiiming to earn living next ye« is likely to 

like ordinary folks* Dis egard- - promise— a redoes ; 

ing this- impHcatton . that’ - on rtinn number of institutfu 

students have not been mfsabera JfUluC rtsu^isuis coupled with increag - 

of society before gxaduaftoB,'. is. j suspect that' m many in- on foe . Compnhjr • 

there something special lahout dances this search for security Placement Service at -. 

graduates? jf.-.. among graduates is a panic re- mical .mefood-af aXt/f 

In. some re s peots fo^je 'ils. action. It does not seem to be able applicants from 
The successive intellfctual.vrealised that there can be ^no visited: - -%;■ 

hurdles they have had tc£ pass such thing as teal For ther com fog 

to gain a degree mean foatihey security.” Surely security graduates,, foe best 
possess a minimum level '.of, IQ .comes, not from feeling that improving their foal - 
considerably above the average you cannot be fired but from ting a Job — apartfrfli - 
of- the population. They ! have feeling that,, even if you are j^e 0 f getting a ^ 
usually spent 16 or more succes- - fired, you can weather foe stonn — ^ sn^eiy to 
slve years in full-time education, and End another job. If you/do selves as 'mhch as K .. 

without being' expdsed to;the D0 ^ have an ad venture us^nature to jjj^g contact wi ' 

economic pressures tit earaing ;J fo eTl y° u should avoid nsky spectrum, of frilh' ' 

their own living. Probably 'iis"j°^ Sl once jn a ^Job you and non-acadfir * 

not surprising that they feci. fihould 1101 worr y- ab °ut in- • * 

which may not respect their p£r. rkri ° WI " e , your °P tions be 

ticnlar mteUechnd qualities. “P ;t ? date professionally, keep- M to broadep one’ 

thii ‘ - JLSw knowledge... Soma ’ 




Although this, -summ^s other firms: building up a fin- loo w k 
graduates have not, shared foe :aBcial reserve so that you can leneriit^but^ 
diaculty of other people m weather a period of “reaHog"; 


Schedule GFA 1965 limited 
o.vpeadtinre to: “The amount 
of any expenditure wholly 
or exclusively incurred on 
the asset by him . . . for 


the purpose of enhancing foe 
value of foe asset” The 
asset In question fs foe 
cottage but does not include 
foe land on which the road 
is built which is only rented. 

i maintain that the road has 
contributed to foe Increased 
value of foe cottage and that 


your wife's interest in the road- questions relating to the pro- Would foe Revenue claim CPF 
land would be disposed of at the perty would doubtless be exer- on gifts, and. If so, 
same time as her interest in the rising your mind' in both the what steps should the 
house and house-land, so foe outward and the return jour- bondholder or punter be taking not 
distinction which the Revenue neys, it is difficult for the In- now to convince foe Revenue on the ground) during foe 
are seeking to draw may be spector to maintain that man- that the intended. donees will period you mention. If so you 
academic (unless the interest in agement does not, commence he not donees hut Joint *re entitled to continue to cross 

foe road-land is a wasting asset, until arrival and ceases when holders of the interest in foe the-' golf course. Even if you 

which appears unlikely). the property is out of sight It win? . are not- so entitled, you would 

On the question of travelling may be helpful to suggest tact- Capital transfer tax may indeed only commit a civiL wtong of 

expenses, you may have seen fully ttaatf foe Inspector con- take a bite out of the winnings trespass if you crossed foe golf 

the answer published in foe sider foe parallel situation of of a generous football-pool .course; the remedy available to 
Business Problems column on an owner whose agent travels punter, unless be restricts bis foe owners -of the golf course 
August 7, but we are quoting to and from his property on hia generosity to his wife. It may is by civil action, not prosecu- 
an extract below in 'case you' 'behalf." • — well be that the.injpact of CTT lion. . . . . . . 


finding a job. however, .foe ^"ping fleriblcTin outlodL •' “h^ hSvS°^ foora 
underlying situation ,, has , . foeir 


used" a .defined path or paths 

(for example a route which can [changed since the- 1974 rehruit- — — t 7 — . . . ... 

be shown by evidence to have | ing season. Then; many wouldr 'John Philip is indisposed but SI”? ’ *** ^ 
been identical whenever -used— 1 ho rwmitofe u.-om ' lofr urfrvi’ », •_ e : • wtiat is going on.-ar 


n identical whenever used— | be recruited were : left with 1 ^ opes t0 resume his liunrance ^ fwuL 
necessarily, shown by a track ; long fate of unfilled .vacancies; no t^ shortly. 


whit* helped to boost demand!, 
this summer. Now,- fm*. 
recruiters have such lists and.^ 
they are reluctant, to 


T — — -when foe jbbwe 

If our younger generations arrives, one of foe V - 
spuriilj have come;to expect an “un- Is axi. imaginative-.;. . 
much time or effort in filiihg .real ” standard, of security, it is Break away o£ the tt 
them. ’ There seem likely to 'be . perhaps because a long spell of what -is therpu^anuu 
fewer jobs available In )ocai; 4 ‘never-having-it-sivgood . has do. Jo v jS ^ _ 

authorities or teadiing ' ani-Jmade us too gtiillible; we be- job opportunities ? 1 V 
some industrial recruiters. bavc^Uwe politidans’ promises wbiph make; imb of wtotp h' 
dropped out. ' The outlook is we want to believe, instead of intellectual, 

‘.less rosy for 1975-76. , . / using our critical faculties. Hap: wise— you pdai^p^-— . 


CRICKET 


BY TREVOR BAILEY 


A summer to remember 


THE SUMMER of 75 will long 
■ be remembered and treasured by 
all cricket players and followers. 
The overall standard at profes- 
sional level may not have been 
exceptional and some of the 
county attacks appeared dis- 
tinctly threadbare: but this has 
been one of the sunniest, most 
varied, interesting and financially 
rewarding seasons ever. 

It has also been one of the 
most protracted, beginning .way 
back in April, and the last of 
the first class matches commen- 
ces to-day. with the final places 
in tbe ehampiooshio table 
remaining in doubt until next 
Tuesday. 

The main reason for it being 
allowed to drag on quite so long 
was to accommodate the World 
Cup and to satisfy the sponsors 
of other competitions, who do 
not welcome a clash of fixtures. 

The county championship, 
which has been exceptionally 



p.a. for £5.000 or 
more (8% for £500 
or more); with- 
drawable ac the 
start of any month 
on one day's notice; 
first class security, all money 
lent to Local Authorities or 
major banks. Details from the 
COLONNADE Financial Fund 
Ltd.. Linden Manor, Upper 
Colwall. Malvern. In associa- 
tion with a charity controlled 
by representatives from the 
majority of educational bodies. 
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Sound Experience 
means 

Sound Investment 


The Kdvrt Silk Property Bond 
The Robert Silk Managed Bond 
The Robert Silk Equity Bond 
The Robert Silk Balanced 
Asrijihurc! Bond 
The Robert Silk Fusion 
Mcnn Bond 

Foil deaib ofKfbm Silk intenmnm 

[ran « obt ain ed frrts ,\L A. Neal FCII 
“ 


; irioCawfrniSnTtt.ljrcitetriHaAS 

£■1 Td:o!- 4 *S 0»7 


close and exciting, ought to be 
settled before mid-September. It 
is pefoaps not without signifi- 
cance that it is the one uns pan- 
sored competition that has to 
suffer in this way. 

The number of spectators who 
turned up in the beautiful 
weather to watch the first-ever 
World Cup. the Test Matches 
and, in many respects even more 
satisfying,, foe vital domestic 
games, was very encouraging. 
The total attendances at John 
Player League matches were the 
highest ever recorded, so that 
county treasurers were seen to 
smile as the much-needed 
revenue flowed into their near- 
empty coffers. 

It has been a very good year 
-for first-class cricket, .and if 
renaissance is too strong a word, 
there has unquestionably been 
a real and welcome re viva L 

Tbe Prudential World Cup set 
the scene/ It proved an even 
bigger success than had been 
expected and must surely be foe 
first of many more, both here 
and abroad. 

For two weeks this inter- 
national tournament caught foe 
imagination of the general 
public, and culminated in a 
superb final at Lord’s, in which 
the West Indies beat Australia, 
who despite their lack of experi- 
ence in this particular form of 
the game once more demon- 
strated their fighting qualities. 
For many, this clash between 
the two strongest teams in the 
world was the highlight of a 
season which contains so many 
fine features. 

Although Australia retained 
the Ashes, it did not prove the 
walkover which many feared 
after that disastrous first Test 
and the rout which had occurred 
last winter. England under Tony 
Greig found fresh confidence 
and determination, so that the 
big and often -capacity crowds 
that had originally come mainly 
to see those two genuinely fast 
bowlers, Lillee and Thomson, in 
action, stayed to cheer the 
efforts of their own side. In 
the process they also found a 
new and somewhat improbable 
bero in the grey-haired compara- 
tively unknown David Steele. 

The one disappointing feature 
of that intriguing four-matrh 
series was -the lack of pace in 
the pitches. At both Lord's and 
the Oval the wickets were too 
placid to produce a definite 
result In a six-day Test, let 
alone a five-day one. 

Leicestershire can justifiably 
claim to be the side of tbe year. 
They won the Benson and Hedges 
Trophy and must be near certain- 
ties to carry off fo p county cham- 
pionship. Although there have 
been stronger county elevens, 
and Indeed severs; of their oppo- 
nents might claim with some 
justification to be more power- 
ful, the Midlanders thoroughly 
deserved their success which 


stemmed from several factors. 

They were never hampered by 
international calls, were splen- 
didly captained by the astute 
Illingworth, their attack posses- 
sed an unusual amount of variety 
and their batting line-up, though 
somewhat short of class, had 
both character and depth. 

If they had not been plagued 
by injuries, Hampshire in all 
probability would have clinched 
the county tide by August, but 
now must be content- with win 
ning the John Player League, 
their first major triumph in 
limited over cricket They owed 
much to Richards and Greenidgc 
tbe best and most devastating 
opening pair of batsmen in the 
world, and to the speed of 
Roberts. Their support batting 
usually proved mare than 
adequate, their fielding was excel- 
lent. bat on occasions their 
attack failed to convince. 

For foe first time for several 
seasons Lancashire consistently 
played to their true potential 
winning yet again tbe Gillette 
Cup and have done very well in 
the cfcampion&ip. which they 
still have an outside chance of 
winning. They have exceptional 
reserve strength and can afford 
to look forward to foe future 
with confidence. 

This also applies to foeir 
closest rivals. Yorkshire, who 
not only showed a welcome 
advance but should be reaping 
some tangible rewards within 
couple of years. Kent were handi- 
capped by both injuries and 
heavy representative commit- 
ments, but still managed to rc 
main in the fannt for honours 
until the end, without quite 
achieving any. 

From the point of view of foe 
future of English cricket, the 
most satisfactory feature of This 
sunny happy summer has been 
foe emergence of several highly 
promising young home grown 
products who could well develop 
into the Tes: players we ibail be 
needing in foe next few seasons. 

Sloe com be of Somerset is 
dearly a batsman of considerable 
potential and, though Gooch of 
Essex failed against the Austra- 
lians. he has tbe ability to come 
again. Edmonds of Middlesex has 
already shown himself to be a 
good spinner who is still improv- 
ing. It would however he bo sur- 
prise if Carrick of Yorkshire was 
challenging him for the same 
place in foe England side, which 
is an encouraging sign. 

It has been foe same story 
throughout the counties. It 
applies as much to those like 
Notts, Sussex, Glamorgan and 
Derbyshire who have been 
struggling for. points as to foe 
pacemakers. The majority have 
young batsmen and foe odd slow 
bowler or above average promise. 
The one disappointment so far 
t? that there is no genuine 
quickie on the horizon and we 
certain ly could do with another 
Fred Trueman. 


■ 

APPOINTMENTS 


David Montagu for Ashdown Investment 


Mr. Pavfd Montagu has been for ail group activities In Scotland 
appointed to the Board of the and joins the group from ERD. 
ASHDOWN INVESTMENT TRUST. Mr. George S. . Thompson Is 


, appointed marketing director of 

M f. TL Marston Riley has been ELTIC. the domestic appliance 


appointed a director of BAIN purchasing and marketing sub- 
DAWES * — 


(MIDLAND), the Bir- sidiary serving tbe E. A. Wood 
mlngham company of the Bain and R. A. Poole branches in 
Dawes Group of international England and WaJes. He was pra^ 
insurance - brokers,. Mr. Riley was riously general manager, JL A. 
responsible for forming the Poole— Coventry. 

Guinea Insurance Company in * 

1937, at which time he was Mr. Peter Coe has been 
appointed chairman and from appointed to tbe Board of 
which he has recently retired. AYLMER OFFSHORE as director 
-*■ of engineering. He was formerly 

Mr. John R. FitzGerald Has been to charge of foe engineering on 
appointed, managing director of Bunnah Oil Development Com- 
HYMAC,. the construction equip- ’ Thistie "A" project. Block 
ment manufacturing and 'market- -H'lS. 
ing subsidiary of Powell Dufiryn. 

For the past two years Mr.. Fits- Mr-. F- G. Wilkinson has retired 
Gerald has been managing direc- ns. director and secretary of L. 
lor of Hyranc U K. Sales and Sor- GARDNER AND SONS and QARD- 
vice. He succeeds Mr. R. A. Smith. NER ENGINES (SALES) and has 
who has resigned from foe com- b*-en succeeded in both posts by 
pany for personal reasons. ‘'f r - W. R. W. Maddox, who was 
•* appointed group accountant in 

Mr. Derek E. Kemp faji been i™- The ■ following have also 
.appointed a director of LEWIS “ ppo ’" , ® d ^ £ 

ALTMAN AND CO. and finance Gardner and Sonj _ Mr. <L 

and administration director, both ? T ® wu 7 l1 - 
appointments with effect from Y * Smith, production 

September 20. d;rcctor. 

Stock Exchange permission has „ . , „ T . . . 

been given for Lewi? Altman and a *. r - Math rcAwn has sue- 

Co. to be re-registered as a limited Mr. F. J. Ca miner as 

liability company. The -re-recis* national chairman of the ASSO- 
tration will lake pbro m^foe K™ AND 

near future and will continue the EXECL Tl\ E ENGINEERS for the 
business of the existing unlimited- session. The honorary 

company treasurer of the association for 

* the coming session is Mr. T. G. 

x„ Murray. Sir Leonard Neal con- 

regional basis R. A. BRAND AND Iuru,cr 
CO. has made the following * 

appointments: Northern Region — I>r. R. J. Tonkn .has been 
Mr. Reg Hewitson. regional direc- appointed general -manager 
tor, Mr. Norman Butferworth, of ^TEDIUM INDUSTRIAL 
commercial director - Northern MACHINES DIVISION of - GEC 
Region, and Mr. WHr Gihnsbaw. Machines at the company’s 
executive director: South* Phoenix Works. Bradford. He was 

East Region — Mr. John C previously a main Board director 
Dilley. regional director, and Mr. of Dawson international and 
Fred J. Pocock. executive director, before that managing director of 
In the Midland Region Mr. Newton Chambers' Construction 
Ronnie Ranter is the director in Equipment Group, 
ciiarzt. and the company's . * 

interests in the Souih-Wpsl Region Mr. Peter Kalms . has been 
are managed by Mr. David Howell, appointed vice-chairman of 
The duties or .Mr. Grimshaw and DIXONS PHOTOGRAPHIC. Mr. 
Mr. Fred Pocock will involve cer- Egon vnn Greyerz executive fi nan- 
tain company responsibilities as ejal director ami Mr.- Mike 
weu as those in their regions. 1 Hemteaq- group financial con. 
„ „ trailer. Mr. .Mike Ifenncssy pre- 

Mr. thud BueUey-Sharp has viously held tbe post of Ananc-inl 
been appoi nted a non-executive director of Dixons’ film processing 
director Of GIBBS NATHANIEL subsidiary. FTP. - 
Hr. T. w. Hammett has been 

a «P£»“£ » .*KSf lh * director Mr. Peter A. A tuber has been 
a -*' s ’ d ®PP oJn ted to .the Board of 

L\RD, a subsidiary of Gfote’SlARLEY. 

Nafoame*. ■ ■ Hr. l a. FUUe, Mr, A. R Cresty. 

„ * Mr. K. Sherwifi and Sir. J. K. Witt 

Hr. HIchael E. Ingle bn bikv have been appointed divisional 
seeded Mr. Harry Purchase as directors of the MARLEY TILE 
managing director of STEWART- COMPANY. 

WRJGHTSON (NORTH EASTORN) * 

of Leeds, one of foe largest offices. Mr. J. D. R Kerby, former!? 
m the Stewart Wrightson. to- marketing director of PITNEY 
surance broking group's U.K. net- BOWES' European Operations, 
1*^™* Mr - -Purthaw, who has has been appointed operations 
been p i an agi ng director of director responsible directlv to 
wlLiS^« s i nce ^ ”*’■ T - J-i:«Ulsan, vlc^presiriam 

SJSKiSj*. *• ,afc «.'“l» a senior European Operations. for:foe day- 
ffroup U* . to-day operatlon-j of certain Euro- 
me boutn or England. - poan companies wilhln the group- 
w * _ Mr, B. .M. Raxrtodate (formerly, 

baa builoass planning manager) ha»J 
Joined foe ELTFC EV\Tsm®NTS become marketing director' re- 1 
** . tnanaglns direClor— sponsible for ro-ordinatlng -Hales, 
tcouana. rie wiL be responsible serving advertising, product and 


general planning support to foe 
European companies and dealers. 
Mr. F. C. Bam bridge, assistant 
managing , -director- of Pitney 
Bowes, has been appointed manu- 
facturing director, co-ordinating 
»U tht organisation's factories in 
Europe <o ensure improved use of 
HMnufacturing resources. - 
•k 


ITr. F.. Jordan, who baa left to 
take up a senior management 
appointment in Nigeria. . -The 
position of Parts and Service sales 
and marketing director, previously 
held by Mr. McMahon, has been 
taken over by Mr. Colin Moscrop. 
former operations planning 
director, Parts and Service 
Division. .-. 


Mr. Brian McMahon has been 
appointed director— Parts and 
‘Se rvice Division, CHRYSLER 
UNITED KINGDOM. He succeeds 


Hr. Donald J. Tapp has been 
appointed . company/ secretary of 
CHARLES HAMMOND. 
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Black won b 
(2 QxQ, H-KS rhatei 


Q-Rl. Q-Q7; 
resigns bedaiwe uf 
ch. . a.. . fa 

Solution to FroMei^ 

1 Q-QR7 (threat 2 foil 
3 Q-K7 mate). If 

2 (hN8, K-R5 

3 Q-R2. If 1 . B-] 

K-R3; 3 Q-Jtl 
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Salome 


BY RONALD CRICHTON 


BY E. P. C. COTTER 


new 


IT -IS bad enough to fail to 
make' a contract, but to miss an 
extremely rare coup is little 
short of heartbreaking. Let me 
Unfold the sad story: 

■ ”N. - J 
♦ J873 
*' tfK64 
O- A 7 6 
+ 1082 


deserves great praise for his 
play ih this slam contract: 

N. 

+ 10 863 
t?Kl09 
OK 10 7 
+ 943 


. 3Y JAMES ENSOR ' 

- .■^FlgH LEYLAND'S timing faced by the independent speci- 

..... 4>n i UVs Artnn Halt in anH 


..launching the new 150 mph Alists Hite. Aston Martin and 
. aar XJ S -is. not, perhaps Lamborghinj. ■■■ - 


-■’.uni ^ -io. nut, liCiUdUb . ' • w . . _ j . • r _ 

•v-i..Mnr r«* ,u» In toy view the future ol the 

! «iJrvJ; European Jjdgb pertormance car 


" S lrom t^ 5^ *&■ ^thc hte conccros-Chc Mer- 
■ ihts it Sigh petrol pHcee. «fes;. Jeguaro end BMW e-able 
. 'spread of. low speed limits t°- c^P^alise on relatively, inex- 
- the rapid inflation in the Pe. nSi ?e components from saloon 
V of- building these hand- cari^es w^ichthey caapiece 

• led beauties . . together to build min- sleek 

• . . . . sports '■cars..TB«rcedetf'-produc- 

... '■hc industry, centered on tion of coupes .already, com- 
■iena, is m a .^ate of fin an- pietely dwarfs that- ol any of 
••■ •exhaustion, t h a n ks to the the Italian ■ specialists . and — ex- 
Itaiian cept in Britain— eits- . pricing 
■*ket for high . performance structure -is far lower. - 
. , rts cars and a lower demand - The Jaguar's real rivals are 
/h the U.S; Of the tliee great likely lobe the - Mercedes and 

• : ies m the .industry, Masser- to- a lesser .eitent the BMW 
^ KerrariMd Lamborghini, it coupes and perhaps the. Porsche 

ms unlikely that, more than —though that lacks. the accom- 
: or at the 1 most two will sur- modalioo of the Jaguar,. Its 
oad^tbat jwill he by the pricing puts it bn . equivalent 
'^ ce rrf some large and Power- terms in Britain* at’ least. with 
- motor company. the • " junior ” ttjofiels -*f the 

. ,.n. Britain, which is fhe- only Italian specialists r the Xam'bor- 
'er . substantial builder of ^iini. Urraco, Masenfti. Merck 
. .hd touring cars, Aston Mar- and Ferrari Dino retberr than 
f.'V. is fighting tp live another their full srale. JdOFJaw* and 
. ‘‘ but against heavy odds, 150 mph Toad ou^ -^Again, it 
. rile Jensen, evidently only is -substantially ciieapej: than 
e)y . profitable, survives on . the Aston Martin an# ^jnpares 
; back of Mr. ^KjeU OvaTe’s more with J e risen in price? t erm s . 
'•■Client U.S. distriDuUon net- Although it has erea&ii ; and 
f k- will create a Jot T^ ipfenest and 

■ ' .ike Mercedes, with its 450 SL admiration in BritaiRr'^ie.-buik 
1 BMW with its 3.0 CSL'.the of this new Jaguar’?- sales will 
: 'diar.ensineers headed by Mri be m the U^S. :T3iere4ts' major 


Jaguar's fine- V12 engine, a 
much more flexible and 1 well 
balanced unit than either the 
German VS. dr the Chrysler 
engine used by Jensen. .: 

The heavy fuel consumption 


W. 

+10652 
I? A. IV 5 
I *0 .1 9 4 3 
+ 3 • 


E. 

• AK94 
7- Q 1072 
052 
+'7 6 4 


W. 

* J 9542 
W04 
082 ' 
+ K65 


E. 

♦ 7- 

*3 Q 872 
4 9 5 4 
,+ Q 1087 2 


S.- 

♦Q .;■ 
t-83 

4KQJ08 
+ AKQJ95 

We were a game in when Z 


•n- 


- -b Knight, took many of the rivals will be tbe'Bfeitedes and 

nponents and elements; of a the". JenscRt-r^’. one.^discounts 
‘ -'.■cessfur and reasonably high the- ’ ratherT'. dffiererttty con- 
'• .ume saloon car range and'celved U.S.glampurc*^ 

. ed a new ancL mucfa O mote It rein score ^gain^- botb of 
lish body.; . . . .’ ■ -. : - ' \ • them in terns of top ped and 

^fhus with the m3gine, timis- accelijrirtibi£^^ 

-ssion and imieh.;of the sys-_ cult to telt howrefey.ant that is 
; nsion and floor pianr.of;Vh*%,a:regisie of state^wrdeoO and 
/ saloons Jaguar has beeniabie 60 » mph : limits. : \ im- 

- avoid the heavy investmefat portantfyrperWps,1t^o^^^ 

. id expefiriver bi^teg. cn^ exceptional , - .OTp6thriess;'' of 


of this large, engine, so apparent ieaXt in ^ south seat and bid 
to owners of the XJ12, has been one club, to which 1 my partner 
substantially improved in toe said one spade. I now reversed 
AJS because of the latter s w jth two diamonds, and North 
much more aerodynamic shape gave simple preference with 
and lower weight: ‘According three clubs. I made one more 
to the tests made by motoring try wilh ^ our c j ubs< with 
maseimes— for Jaguar has not great trust North went five 
yet been able to supply -a caji clubs. East doubled, which was 
for a Financial Times test— the | uot c j eV er, and all passed. 

XJS should be more economical j West led the two of spades, 
on ?he road than either 4he tjj e King dropped my Queen, 
Mercedes or Jensen, a substan- ant j Fast returned toe two of 
tial iribute to its slippery shape, hearts. West won and led 
The overall design of the XJ S another spade to the seven and 
appears to me to be remarkably nine, and I ruffed with the 
successful. 1 ixnd its shape Knave of trumps. If the trumps 
much more at/raotive' than that are 2-2, the contract is cold, 
of the E Type, -which I never but Ace and a low club to the 
liked much even: when it was eight revealed the 3-1 split I 
new. It is a much roomier car ran the rest o£ my trumps and 
than its predecessor, which went down, as West had the 
always seemed to ' have body- diamonds guarded, 
work that did little justice to. Badly played. I can only say 
its superb engine. in m y defence that I was' 

Though it lacks none of the extremely tired. Two minutes 
performance of the E Type, the j n the fresh air before 1 drove 
decision Vo . call it the XJ S home refreshed me, and f saw 
rather than the F Type — which ft a u. j had missed a chance 
was mooted by somts-seems to J 0 f “transferring the menace.” 
be an evident appreciation that 1 when I disebvered the trump 
the car offers the Virtues, and j position at trick five, I should 
comfort of the saloon range I have led dummy's Knave of 
rather than a sports car In the < spades, forcing a cover by East, 
tradition of the Le Maas win-.jand now West would have had 
ning D Type. - : the impossible task of guarding 

At last Jaguar has a car [-spades as .well as diamonds, 
which in design terms is a [ When 1 played off my clubs and 
powerful rival for the excellent the King of hearts, he would 
Mercedes coupes. Let us hope have been squeezed, and I 
that the standard of finish and should have made my eleventh 
the reliability — Jaguar’s two trick either ..with the eight of 


Achilles’ heels-r-will be suf- spades or the ten of diamonds. 


ficienfly good on toe production Nov let us look at something 


cars to give the Germans a good even rarer —the same (transfer 


run for their money. 


executed' by a 'defender. East - 


- L . +AKQ 

- V T A 5 3 

•• AQJ63 
+ A.T 

With both sides vulnerable 
South /lean and bid two clubs 
■ and retold three no trumps over 
North’s two diamond response. 
As this showed at least 25 
points. North with bis two 
Kings : raised to four no trumps, 
and; this encouraged South to 
bid £ix no trumps. 

West led the four of spades 
to the Queen, South played a 
second round to see what he 
.could learn, and East threw a 
club.. . There were eleven 
tricks on top. and a double 
squeeze seemed the only hope. 
West, had the spade guard, and 
If East had the cinb. all the 
ingredients for the double 
(squeeze were present. But a 
trick must be lost to rectify 
the count. 

South planned to enter 
dummy - with a diamond and 
lead a dub, finessing the Knave 
to West’s honour and leaving 
East, he hoped, with the other. 
He crossed to dummy and led a 
club. But East had been doing 
his homework and he saw the 
threatened squeeze. He made 
the brilliant play of the club 
Queen, thus transferring the 
menace from his hand to his 
partner's, and the slam went 
down. You will find it instruc- 
tive to play the whole hand 
through twice— once with a 
small club from East, once with 
the Queen. 

H. IV. Kelsey, whose books 
have been widely acclaimed, 
has- produced Instant Guide to 
Bridge (Ward Lock £1.50). It is 
intended as a reference book, 

- not as something to be read 
through- at a sitting: Students 
jtrit pari The beginner stage will 

find most helpful. 


For their second Edinburgh 
Festival offering the Deulscne 
Oper from West Berlin came up 
with anotocr production .which, 
like Lulu earlier in the week, 
won its spurs some years ago. 
The late Wieland Wagner's 
staging of Salome in 3 simple, 
monumental set with the cistern- 
prison set. in a tilted disc against 
a rocky background, may have 
been more impressive on the 
larger stages for which it was 
conceived, but even in the 
cramped quarters of the King's 
Theatre, where it was seen on 
Thursday night, it had its points. 

Among his other talrats as 
producer Wagner's grandson had 
the knack of disposing singers 1 
about the stage in a way that 
both heightened dramatic tension 
and satisfied the eye. In the 
Berlin Salome, where the early 
scenes arc static to the point of 
constipation, some of -these 
groupings have gone slack'. 
Striking moments remain, how- 
.ever. Once . raised, the cistern- 
lid is never lowered, leaving a 
sinister, gaping black hole (a 
potential site for the Galilee 
opera bouse?) with the disputa- 
tious Jews perching for a while 
-on toe rim like expectant 
vultures. Herod and Herodias 
play tbeir scenes, much to their 
advantage, at the front of the 
stage. This not only ensures that- 
their bickering (the only part of 
Wilde’s fustian melodrama- that 
has life in it to-day) can be 
properly heard, but enabled 
them, without moving from 
their chairs. 10 help out with 
Salome’s dance for once an 
integral pan of the action and 
not an embarrassingly mis- 
conceived production number. 

The evening will be remem- 
bered for the British debut of 
Ursula Schroder - Feinen. a 
soprano who has been winning 
laurels in her native Germany, 
at Salzburg (as the Dyer’s wife 
in Die Frau aimer Schatten ) and 
at the Met in Xew York. She 
has energy, strong rhythmic 
sense, and an exceptionally well- 
knit middle register that easily 
rides the Straussian orchestra. 
Some top notes go tight. Soft 
ones are floated on an initial 
thread of tone, then expanded, 
in a way that might became a 
mannerism, but they are abso- 
lutely steady. We must hear 
Miss Schrfider-Feinpn again, and 
soon, in olher roles. Salome 
do°s not suit her particularly 
well, nvert scxualHy being 
clearly less un her street than 
the heroic qualities nf Elektra 
or the Wagnerian ladies. 

The other memorable feature 
was the return of Astrid Varnay 
as Herodias. Miss Varnay could 
steal a scene, if she wanted to. 



Ursula Schroder-Feinen 


with a tap of a foot. Sbe is 
much too good an artist to do 
anything of toe sort, but she 
held the attention from her first 
entrance, imperiously, angrily 
and suspiciously inspecting the 
cistern, proving yet again that 
by comparison with her mastery 
of gesture and inflection most 
opera singers arc little move 
than fumbling beginners. And 
on this occasion several of her 
phrases had considerably more 
than a memory of toe old vocal 
ring. Hans Beirer's Herod, 
spongy in voice and appearance, 
could not match Miss Varnay’s 
magnetism, yet he gave an 
acceptable study of besotted 
wealbiess. For once Herod’s final 
order to the jddiers was not 
swallowed up by the orchestra. 

The Jokanaan was William 
Dnoiey. rightly gaunt and satur- 
nine hut wrongly Satanic in 
make-up. His singing was sym- 
palhelir rather than command- 
ing. There was an unusually 
positive Narraboth in the Bul- 
garian tenor, Peter Gougaloff. 
bill it was a mistake to allow 
bint to die with his feet pointing 
on-siage. Among the Jews tt 


was agreeable to re-encounter 
Helmut Krebs, a tenor gratefully 
remembered for many intelli- 
gent performances at Xa old 
Stadtische Oper in Berlin. 

Gerd Albrecht conducted most 
ably. The Deutsche Oper 
Orchestra produced finer detail 
than we heard iD Lulu and even 
more ferocious climaxes. Both 
operas have been presented with 
a general efficiency reflecting 
much credit on the company. 
The fa< nevertheless remains 
that makeshift versions of past 
productions intended for bigger 
and better theatres are not 
really good enough for a front- 
rank international festival. 


Robert Mayer 
concerts 

This year's Robert Mayer con- 
verts open on September 27. The 
BBC has commissioned from 
Paul Patterson a work for elec- 
tronic sounds and orchestra. 
Wildfire, which the composer will 
conduct on March 27 next year. 
Ail the concerts will be broad- 
cast on Radio 3. 


Palladio 


H. A. N. BROCKMAN, Archite.cture Correspondent 
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if von ever considered drrvi ngit B jnW-we havesome good 
news for you- - J- •’ -'t , ~ •* 

The fullrange of BMW carstmd 1 Hkes are now at the BMW 



• -P°*. * W. • . ■ *-•: ^ 




The Villa Trissimo. The design was not completed but demonstrates the integration of mansions and 

farm ranges to right and left 



for tew— . 'coUectjqp of 30 oJdtimers (RR) 
ffugp, frinrig pf • ^grrs -freon -one' of the most 
autiful cGllecticHis Di'ihe world Often exhibited 
in museums.-; ’Well-kriown cars from films, film-sta^; 
and. Royal FainiRes. An'- mvestment capable of 


OW- THAT the JFtoyaJ and 
■Ancient Golf. Club of St. 
Andrews has wisely seen fit 
to. doiible the maximum retail 
Value of prizes for ainatour com- 
p6tition from £50. to £100 to 
Tteep pace with galloping infla- 
tion, perhaps those -.at HQ 
should turn their attention with 
rinse urgency to those two 
■ equally knotty golfing problems, 
riqw play and handicap abuse. 

.. 'As Dick Taylor, the. erudite 
eSitor of the American weekly 
magazine. Golf -’World, wrote in 
ah editorial last week, the extra- 
ordinary tennis boom in his 
ha tire, country is entirely due 
.to, the ghastly 5-hour round of 
gatf/ In Britain the game is now 
being , cursed by the 4-hour 
rnumL but .every indication 
joints towards.- the imminent 
ariida -of the 54i6ur_.blight 


Offers, -to Bax r R^"44-1277^, PuliIiCltas, P.0. Bos£ 

' - ^ : CS -8021 ZiificIiiSwitzBrlaiid ) 
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seem 2,'Ldc. Sq. <W»^ur St.'T. 439 
4tC7D , Cant.- Wtrffc Dly -train 12.30. ttc. 
. tB* ttsi YOUNG FRAN- 
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Over five hours 

>:.Ih 1 have regretfully 

taken longer than the latter 
figure--an appalling viraste of 
valuable time — to play 18 holes 
of golf In several Pro-Am com- 
p'etifions in Britain and Europe 
in Jha past two ■ years. T had 
the:good fortune to win one Df 
these tournaments, or rather, 
be ..if member, of the winning 
h-man amateur ieam in the 72 
holes La Manga International 
event, in southern Spain- last. 
November. 

But such is the general abuse 
Df hafldicaps in these events ’by 
rinateurs -the worid over that 
whar f,, regarded as a famous 
victory became quite unfairly a 
considerable . •• embarrassment. 
.Not:, only was 1 criticised -for 
accepting a prize in the know- 
ledge that its value was above 
the /maximum then permitted, 
T -ipomediately became known, 
as ere mjr team-mates, . as a 
Wicked bandit playing off “an 
you piease. . 

^ would -certainly plead 
guilti? to the charge of slow 
•play; v yrjth the rider. that I was 
not - responsible for my actions 
at'^he time;; sine® T was never 
in the first: group, out on the 
course; .-.-The pace, is set every 
day .by those who play first 
m the first _ or tenth tee on 
every course, andtocse are the 


guilty golfers ..who should ;be 
.relentlessly pursued ‘ ' and 
punished.' ' , 

Iu the first round of the re- 
cent Sammy Davis Jnr Greater 
Hartford Open at Wethersfield 
Country Club in Hartford, 
Conn., the American PGA tour 
official, Clyde Man gum, acted 
positively in this respect But 
he and. his colleagues must do 
so far more often if the game 
is not to he rixined by the 
selfish minority, most of whom 
are delnded by -imagined golfing 
grandeur rather than' delayed 
by their own ineptitude.. 

On this .occasion, a little- 
known professional. Tom 
Purtzer, who was in the first 
trio of toe day, was penalised 
two strokes, and quite rightly 
too, for taking 4 - hours and 
18 minutes' to complete toe 
round, despite the fact that the 
trio had been warned at the 
turn for taking 2 hours and 
'5. minutes for their first nine 
holes. Purtzer alone was 
penalised because a time study 
conducted by officials indicated 
that he was “ much slower than 
the other players in the. group.” 


Not so slow 


The other appalling statistics 
that arose from the incident 
were that in 1073 in the same 
tournament over toe same 
course in .the same round the 
first trio took 3 hours 35 minutes, 
and -the following year the open-, 
ing trio took only four minutes 
longer. Significantly in the 
second round this year toe first 
trio off were back in the club 
house in little over 3} hours. - 
In his lunch tweak recently 
in Southern Pines. North Caro- 
lina, a great golfing holiday 
resort, editor Taylor witnessed 
an incident in which the club 
profess* 00 ' 1 !’ lariated when a 
quartet ■ were, still on the. first 
green 20 .raimites after they had 
all driven into, the -woods, sei 
off in pursuit in his, golf cart. He 
repayed their, green fees, and 
ordered them off the course, los- 
ing four customers lor .life hut. 
endearing himself and his club 
to the 40-odd. golfers waiting to 
start their rounds, 
peter Gammon of T rev one 


Golf Club near Padstow. Corn- 
wall has told me that he 
watches : visitors at week-ends 
during toe . holiday season 
through a telescope mounted on 
the clubhouse roof. If they are 
not off toe course within three 
hours in compulsory singles or 
foursomes play, Gammon speeds 
out, refunds their money, and 
shoos them off the course. 
Splendid. 

My own solution to the prob- 
lem at club level would be to 
issue green fee tickets not far 
a round, of golf but for three 
hours of play. At tlie end of 
the allotted time toe golfers 
would be called in by loudhailer 
rather like they do with rowing 
boats. The order “ Come in Mr. 
Bloggs and party, your time is 
up,” booming out over the golf 
course would severely embar- 
rass all but toe hackers with toe 
thickest skins. 

When he was president of toe 
English Golf Union Neil Hotch- 
kin made noble efforts to speed 
up play at international level, 
but largely his has been a lone 
voice crying in the wilderness. 

Now that our PGA has its own 
Tournament Players* - section, 
perhaps Its officials will see fit 
in' slap two-stroke penalties on 
already well-known offenders 
with -something at least 
approaching regularity to give 
a lead. And the R & A must 
do the same in all events within 
their own jurisdiction, particu- 
larly toe Open Championship, 
to give a-leafl that others would 
then be obliged to follow. 


Palladio emerges as a gianr 
from the finely presented exhibi- 
tion of his work and times now 
showing, until October 12, at the 
Hayward Gallery on London’s 
South Bank; one can even forget 
the gallery, so riveting and well 
arranged are the exhibits. 

Palladio gathered a complete 
grammar from the Classical 
grandeurs of Rome and refined it 
into a clear and simple language 
of universal understanding for 
Italy and the rest of Europe. 

His palaces, his churches and 
his villas emerged from a huge 
mental library of riudies, 
researches, drawings and whole 
projects, many of which were un- 
realised. for his patrons were as 
critical of him as he was of him- 
self. 

To us in this country Palladio’s 
name is associated with the Villa, 
that calm composition poised on 
its base and fronted by a deep 
classic portico above the broad 
flight of steps: toe home of the 
eighteenth century English 
nobleman. 

But this picture Is not even 
a true detail of toe Palladian 
panorama for, as Howard Burns 
points out in bis- introduction 
■to the catalogue, “a Vicentihe 
noble, who felt toe need to hive 
toe threshing floor visible from 
his villa window, or who might 
die in convulsions after being 
bitten by a hen. is just not toe 
same as an eighteenth-century 
English dukp. and their houses 
are not the same either.” 

Indeed Ihvy w<*iv not. 'mu the 
pure domestic villas of Palladio, 
magnificently presented in this 
etoibilion with superb models, 
snow tb3t where the wings of 
the Italian villa were ably sup- 
ported by the comforting and 
purely utilitarian farm annexes, 


toe English nobleman, far re- 
moved from his Italian 16th- 
century prototype, devoted his 
symmetrically connected out- 
buildings to housing the kitchens 
and stables, which served his 
proud good living. - 

The fact is rhat the Italian 
prototypes of so many mansions, 
often lamely interpreted, both 
here and in America, came 
about through the decay of toe 
Venetian mercantile economy. 
The nobility were forced to seek 
new outlets for investment and 
turned to the agricultural poten- 
tial of their own farmlands. 
Thus an urban society took up 
residence in the country and a 
sophisticated architecture arose, 
albeit mostly of brick construc- 
tion finished with a veneer of 
stucco. These great Italian 
houses were, however, truly 
functional, with provision for 
grain stores,- stabling and minor 
farm buildings; an architectural 
whole. . 

But our own great near-con- 
temporary of Palladio, Inigo 
Jones, almost alone among his 
fellows properly understood 
Palladio's architecture: the Earl 
of Bedford, wa ggi ng an admoni- 
tory finger about the need for 
an inexpensive church in Covent 
Garden, warned that he "would 
not have it much better than a 
barn,” to which Inigo Jones 
replied that he “ should have toe 
handsomest barn in England.” 
And so it turned out. 

And what of the great 
Palladio’s character and person- 
ality. A contemporary lampoonist 
(1560) can even write kindly of 
him in this vein: 

“Palladio does not visit 
prostitutes for any bad 
reasons 

And even if now and again 


he does visit them. 

He does it in order to urge 
them to build 

An ancient atrium in the 
middle of the brothel 
district.” 

But much more to the point, 
perhaps, was his biographer 
Gualdo (1616). in writing that 
“ Pail ad k) was very pleasing and 
amusing in conversation, so that 
tits gentlemen and lords with 
whom he dealt took a great taste 
for him. as also did the work- 
men whom tie used, always keep- 
ing them cheerful, and treating 
them most agreeably so that they 
worked very cheerfully.” 

“Often,” Palladio wrote of his 
own experiences, “it is neces- 
sary for the architect to adjust 
himself more to the desires of 
those who are spending them to 
that which one should observe.” 

Toujours la mirme chose, but 
what a man and what an archi- 
tect. And, indeed, what an exhi- 
bition. 

Scarborough 
autumn season 

The Library Theatre, Scar- 
borough, will have its first full 
autumn and winter season this 
year. The programme includes 
a number of plays written by 
members of the resident com- 
pany -— The Brontes by Bob 
Eaton, An Englishman's Home 
by Stephen Mallatratt, Blurt the 
Deril, by Bob Eaton and Polly 
Warren. Charlie's Christmas 
Cauntdoim. by Janet Dale, The 
Chimes, adapted from Dickens 
by Stephen Mallatratt, and a new 
play by toe theatre’s Director 
of Productions. Alan Ayckbourn, 
Just Between Ourselves. 

There will also be productions 
of The Femtas ticks and Arthur 
Miller's A View from the Bridge. 


Ending an abuse 

My handicapping, system to 
beat the bandits is childishly 
simple. Everyone in every dub 
would .start the year’s competi- 
tions from scratch. If he scored 
only ore par in his first com- 
petition his handicap for the 
second would be 17- If he scored 
six pars and one birdie, his 
handicap would be 10. In other 
words ’ pars - and birdies — Uie 
latter counting two" handicap 
strokes, and eagles three — are 
subtracted from IS. Handicaps 
would - range up to 36 and be 
automatically adjusted after 
every competitive . round. . 


Leeds piano 
fi competition 


Theatres this week 


BBC-2 television will cover toe 
final round of the Leeds piano 
competition this evening, from 
6.55 p-m. to 11.00 p.m. It will 
present toe concertos played by 
the three finalists, with some 
flashbacks to the three, other 
finalists who played the previous 
evening. Friday's finalists are: 
Andreas Schiff (Hungarian). 
Mitsuko t/chida (Japanese) and 
Dmitry Alexeev (Russian). Satur- 
day’s are: Myung-whun Chung 
(Korean), Pascal Devoyon 
(French) and Michael Houetoun 
{New Zealand)*. 


M AXIM US, Leicester Square— A 
Cumte$ .Egg. Vigorous produc- 
tion of a mediocre drama of In- 
carnate , Punch and Judy 
characters. Opened Monday. 
OLD VIC — Phaedm Britannicn. 
Racine’s Ph&dre adapted into a 
drama of 19tb century British 
India with, triumphant success. 
The same team that produced 
The Misanth rope— script h,v 
Tony Harrison, leading lady 
Diana Rigg, director John 
Dexter. The -National at its 
best. Opened Tuesday. 

1CA — The Mon Himself Mono- 
logue' by the “ man on toe 
Clapbam -omnibus ’’ in bis cur- 
rent form, admirably done by 


Michael Feast. Opened Wednes- 
day. 

AMBASSADORS — Bappy as a 
Sandberg. Lively bit of nostalgia 
for life on the Home Front 
during the second world war, 
with songs, dances and jokes. 
Opened Wednesday. 
GREENWOOD. Weston St.. S.E.1. 
—flow m. 1 An evening of French 
popular songs in translation. 
Comfortable new theatre. Opened 
Thursday. 

PLAYHOUSE. Oxford — Tamino 
of the. Shrew. Somewhat lack- 
lustre production by the Oxford 
and Cambridge Shakespeare 
Company, about to embark on 
tour. Reviewed late editions 
Friday, 


I 
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BY JOE RENNISON 

READERS MAY remember the mof beams containing hiah 
^real scare about high alumina alumina cement concrete, re- 
cement concrete — commonly re- gardless of span or apparent 
ferred to as HAC. Like me, condition, since such beams 
they may hare been lulled into represent the main potential 
a state o£ mind which says that hazard. They also advised that 
as far as the residential market the risk of structural failure is 
is concerned the potential d3n- small in buildings t mostly hous- 
gers have been resolved and the in?) with floors comprising HAC 
scare dismissed. But it appears beams with spans of up to five 
that it is not so. metres and Chat for the present 

It was naturally a great worry these beams need not be tested.” 
to many home owners when the Following this, in May. the 


banned the use of it many years lowing oe* advice issued by the 
ago. i There was the prospect Department of the Environment, 
of many houses and flats NHEl wi^n to reassure -the 
becoming unsaleable. Naturally owner* r, t houses containing 
people are not going to buy. HAC whn are concerned about 
or institutions lend money, on their safet’-- Over 99 per cent, 
buildings that seem in danger of new n^rae buyers live in 
c.f collapse. house? or flats where it is known 

The Government had to step that there is no risk. In the 
in to bring some kind of order other? titere is unlikely to be 
to tiie situation. At first things any significant risk, 
were looking black but after an try n 

inquiry was held and a report IQ jpumc 

produced it seemed that for “The hi? majority of flats, 
most householders the dangers maisonettes and town houses 
liacj been grossly exaggerated, with structural concrete floors 
A reader this week sent me either do not contain HAC or 
a document from a building have span? of under five metres 
society from which she was hop- and will be of composite con- 
ing to borrow money showing stniction . . . the Building Re- 
that the problem seems to be st-3 . irh E.-tablishmenl docs not 
still wiih ii*. On the primed consider •'uch floors require 
form which gives the derails i.*f tots r* h ? made on ihem.” 
an niter of ad "a or c of money on The Bu tiding Societies As?o- 
tiie flar she wanted to buy there nation meanwhile advised 
is typed in, under the *eeli--n ni'-nibor* not ro panic and to 
“Other condition*." that the keep the market in such 
offer is " subject in the Solicitor properties going, 
confirmin': that itic.h alumina Finally in August the BRAC 






If you have well over half a million pounds 
lo spare this could he the property for you. 
It is called Avnmrlie Manor and is at SL 
Lawrence on the Channel Island of Jersey. 
The house was built iu 1818 and is set on 
some 30 acres — one of the largest estates on 
the islands. Apart from having one more 
bathroom than the number of bedrooms. 


which seems to me to be concentrating too 
much on cleanliness, it has just about 
everything an owner could ask for. The 
buyer would be required to pay at least 
£10.000 a year in tax which, at 20p in the 
pound, means a minimum income of £50,000. 
Presumably if one lives long enough the 
amount of tax saved pays for the house. 
Agents: John D. Wood. 


Newly built spacious Town 
Houses with integral garages. 
Luxury features include en 
suite bathroqm, fully fitted, 
kitchen with split level cooker, 
refrigerator and dishwasher, 
full gas fired central heating, 
garden. 

One only property currently 
available at £74,000. 

Sole 

Selling Agents: 
Peter E. Soper 
& Partners Ltd., 

10 The Grove, 

- Slough, Berks. 

S Tel: Slough 32114 
" Telex: S47166 


Adelaide Road 
Swiss Cottage 


Close to Regent's Park and 
within a few minutes' travel 
of the City and the West End 
(Swiss Cottage Tube Station 
is only 200 yards away). 

An opportunity to create your 
own conception of luxury living 
— interior design and decor to 
purchaser’s specification. 

OPEN TO VIEW 10.30am- 5.30pm 
every day except Tuesday and 
Wednesday. Tel.01-5 86-1077 

Smaller luxury properties with 
3/4 beds and 2 bathrooms also 
available at £39,500. 

it makes Comben sense 


r-DcrtiV* emn* reader's flat there is something ing I was finally told that the lar. But the message to the 

Finally in August the BRAC u * * or t * ie ‘ r att,l ude — society has recently been re- prospective buyer when faced 


cement has not boon u?ed .n question is in a building of and that new instructions would so back to the society and make 

the construction prior to corn- £pnri.^ more than four storeys. But be shortly going out to branches it argue its case. Some may 

p ‘ et,nn ' ' th ; n ‘ building 'rnnsi«tin« the safety's attitude does not to be more sympathetic about be persuaded to change what 


finished 


but not much. The flat in viewing its policy on the matter with this kind of brush-off is to 


• 1 jj la . j n buildings consistin'* u,e » OL,L, > * auuuae uoes nor to op more sympatneur auom De persuaaea to cnange wnai 

3 mnvffv -olclv ol houses? maisonettes ? iv * ihe Potentiai owner much it in the future. It was stressed is an automatic reaction to the 

txtreem mu* era an( . jj oorg ^ roo f< „c leeway in negotiation. that an engineer's report should HAC problem. 

The recent moves by the standard' factory-produced loists M the same time as it gave do the trick and that there was But in this case, perhaps, the 
Government, house builders and up u , m inches in depth— which its general advice, the DoE no antipathy to purpose-built problem goes deeper. The 
the bui’din? societies mi this i* th,» maximum size used in suggested that such buildings flats in generaJP-but more of societies are notorious in their 
matter in general have been as sllC h const ruction— mav be con- should be tested by a suitably that later. attitude to single females buy- 

follows. sidered safe and exempt from qualified engineer and gave the The Building Societies A sso- ing any kind of property. That 

The .Minister nf Housing and the need for appraisal. names and addresses of the ciation was amazed that such this was a flat presumably cora- 

Const ruction met a deputation There are certain essential appropriate professional assneia- an attitude should persist. They pounded the fault. As the chief 
in March of this year to con- provisions to ihis general rule. lions. Surely the potential too were under the impression surveyor of one of the largest 

side ! he financial and technical Thev are that the buii ding does owner should have the oppor- that the problem had faded societies put it to me: "We 

implications of usina HAC. It not consist of more than four tunity of asking an engineer to away, its surveyors' committee don’t like to get involved in 

was decided to set up a sub- storeys, thar there could be mafce a check and if the build- was meeting yesterday to dis- flats in large buildings. They 

committee of the Building further exceptions in the case in ? is ? lven a . clean kiH nf cuss the matter again and it tend to be rather complicated 

Regulations Advisory Commit- of roofs, and that there should health there should be no was expected that the advice buildings. We prefer to put 

tee to reporr on the problem. be no penitent leakage or object inn to a mortgage being sent out to members would be investors’ money into a more 

In April the Government sent heavy condensation. granted. to-“ forget " the problem. normal kind of security." Single 

out further advice to local So" why should this antWHAC There was much confusion I do not know how many of ladies who want to live in flats 
authorities. This repeated attitude persist in this particular and alarm when I a*ked the the 416 building societies in the would not seem to stand much 
"earlier advice m Inca I aut'nori- building society which is one of building society the reason for country will get the message or chance of getting a mortgage, 

ties and building owners in test the largest in the country? In this altitude. After many tele- which at present take the same It is time that the building 

all precast, pro stressed, isolated the case of this particular phone calls around the build- attitude as this one in particu- societies moved with the times. 


filiations Advisor?' Commit- of roofs, and that there should neaiin uiere snouia oe no was expected tnat the anvice ouiiaings. We prefer to put 

to repon on the problem. be no penitent leakage or objection to a mortgage being sent out to members would be investors’ money into a more 

n April the Government sent heavy condensation. granted. to-" forget ” the problem. normal kind of security.” Single 

further advice to local So why should this anti-HAC There was much confusion I do not know how many of ladies who want to live in flats 





BY LEONARD BARDEN STAMPS 


by james mackay § ^Strutt and Parker 


PLAY AT she recent London 10 P-KN4. PxQP; II QxF, B-N2: WITH METRICATION and a pared with the previous edition 




Chess Fortnight at the West 12 K-B2. 


further 


massive published stx months previously. 


in convincing »ivlc ahead of' four .\ s p-‘ " used to be laughingly called the quired merely to keep ahead of 

fsssrs tit .ms ^ if ksksz 

HSlJrX for “* #wn ™ 4 “ in * * ,he I- ! ™ iSWB 

* n.^ifs.-si-isss sr 1 " ° f 1969 rrom ^ to 

whi:? U Basman\ r \ P ,!n n 4°in^f l ib 1 i jJi° B U p d bS>- *16 B rTb BvB- 17 ° n tbe sara,! dal ' lhe 6!p stamp ,, Eve " ' his . ratiil °- u<! is now 

Dutch chumoton Ttmmun and jSvT’pvV rh- i» »!«» Pif-t- jq will be issued with a single behind the times so far as some 

Wfbus victory over ibe Hun- p.^; Px ‘ N an V lh e outcome is Phosphor band (second class of the early Vl cjonan stamps 


3USSEX— ST. LEONARDS FOREST 

Between Honham and Crawley, eath ♦ mite*. 

ATTRACTIVE HOUSE IN SUSSEX FARMHOUSE STYLE 

In secluded rural position 

3 Fecepa^n R corns. 5 Bedrooms. 3 Bathrooms. Win; o : 2 Bedrooms and 
Bathroom. Oil Centrtl Heating. Garaging for 3 cars. Well stocked gardens 
and amenity veoodland with scream and chain of 3 ponds. , 

About 40 Acres 
£59.000 

joint Agents: King & Chase more, Horsham. Tel. 0403 64441 and 
Strutt & Parker, London Office, Tel. 01-629 72S2 ( Ref. IAA465I ). 


13 m Street, W 1 X 


tournament arc over. 

The main innovation at Hie 


attark on nle and diagonal. Bureau in Edinburgh. to £225 and £600 m the 1976 

U . . . P-E3 1 : 15 N-K6. BP\P: At ^ s;ime t jme The 3.'p and edition of tiie British Common 

lo Q-B4. Q-N:f ch; 17 K-Ki. QR-E1. .. r „ irraith LotaJof/nc i£5.50>. a!- 


•chess fortnight was a real at lem pi ,7 ' ' I'. p . ic vrt a\- 4> stamps arc being withdrawn Catalogue (£5.50). a!- 

a »*1“ ^ .h! K.R : » ' lk VB ‘ 4 " »»■ "0 l«».cr »rvios .»>• W ft>l S '?!?«■ 


and social' players enjoj any 26 QxQF, Q-B6: 27 Q-N-S. Q-B5 -he increasing attention paid 

chance to match their skills c h: 23 KxP. B-Q5 ch: 29 K-KI. Post &l 1 a conslder ‘ ible bv investors lo the Victorian, 

against an expert, and the pat- BxN: 30 PxB. R-Kl ch - 31 sum of mon «y n °t «o lon -j ago. Edwardian and Georgian issues, 
tern of chess occasions in the Resigns. " Admittedly there are 5jp Moreover the stamps of many 


world tide matches) i? for the 
public to have the choice. They 
can watch the play, listen to 
running commentaries (bcnic- 
times by earphone in the playing 
hail 1 or take on masters in non- 
slop exhibitions. 

Nobody could grumble about 
lack of enterprise by th? players 
in the London international. The 
percentage of non-games was 
much lower than is normal in a 
grandmaster tournament tin con- 
trast. the- current Alexander 
memorial at Middlesbrough has 
a high proportion nf draws). 

The players had tiie incentive 
or bonuses for wins, and tried 
hard lu produce positive chess.. 
Also spurring them on wore the 


POSITION NO. 79 
BUCK (7 man) 
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simple matter to issue these East Africa. Falkland Islands, 
stamps with one phosphor band Fiji, the Indian stale*. Labuan. 
instead of l v:o, but the Post Office Mauritius and North Borneo 
never yot around to producing 7p ^a-e been e.tteniivciy revised 
. , to include additional printings, 

regional®. perforations and shades. 

As fur oooklels, the situation Probabl .. the ni0st iTn p 0rta nt 

was aggravated by jnousiriul dis- the latest crop of Gibbons 
pules at rhe printer?, and this catalogues is Orvrseos 4 (£6.00) 
convenient device which Britain dealing with the countries of 
did so much to pioneer U now Africa. America sod Asia from 
reduced to the lOp booklets from Zanz'bar. This coin- 

pities the mammoin restructur- 
aloi machines. ing of. the old Gibbons green 

From tne purely philatelic yn( j i>iue cataiosues into seven 
viewpoint, however, these are volumes covering Lhe non- 
exciunc times, when no collector Common wealth countries of the 
with mure than a moderate on an advanced basis. Un- 

'"»««« >» s ' a "' ?a . ““ d zy t Sf„x, m x z’ r s t^e 



GAY BOVVERS HOUSE. DANBURY. ESSEX 
iCHelmilord TO Llveroool Street iLar.doni 
3Z minute*.' On tne southern slotres at 
Djnburr Hril « charmina wrt Geomlan 
Co-jnrnr Residence In secluded nercens. 
Well proportioned eccommsdnion offers 
Sulrcue Hill. Four Reception Rooms. 
V.ooern K lichen. S.t Bedrocms and Dress- 
ing Room Two Botnrooms. Central 
Heat.ng. Outbuildings. Essex Bern. 
Paddrck. Stabling, Garaging. ABOUT 3.5. 
ACRES, ovens Invited In Bw region of 
£65.000 Freehold. 

Tavlor & Co.. 17 Ouke Street. Chelmsford 
Telephone tOZdSl 55561 


MANAGING DIRECTOR 

emieretdig must sell ultra modern 
reiidencc in Swindon. Wiltshire, 
architectural designed, fitted to the 
highest standard, believed to be one 
of the finest residences in die west 
ol England. Property includes fully 
air conditioned. Swimming Pool, Solar 
Heating. Sauna Room, Two Bathrooms. 
Dream Kitchen: four minutes access 
to M4. £45.000 o.n.o Tel. Swindon 

6*282.4 far appointment. 


TUDOR 

Farmhouse of great character nicely 
tucked iwajr In quiet Suffolk Valley. 
Centrally placed in timbered grounds 
of about 2.37 acres with timber 
framed outbuildings. Spacious Acc. 
of 3 Recep. 2?Ft. Kitchen /Break fast 
Rm.. Utility. Office. Games Rm., 2 
Baths.. 6 Beds. Possibility of 3 
seres mere if required. Offers neir 
£2*. 500. Ref. 2608— Stanford Broom 
and S unford. 


W«t Country — North Devon 
Gentleman's residence. Four beds.: 
staff lode?, furnished bungalow. 
Unique and secluded country park, 
land serpng. Approx. 3? acres garden 
and paddotlr. Few minutes town. 
Rare)/ an the market. Offers' on 
£45.000. Full details: 

Write Sox A .SUB. Financial Timet, 
IQ, Cannon Street, EC4P 4BY. 


I P 


WEST OXFORDSHIRE 
Market Town. Attractive none built 
period House overlooking the church 
green, with front and rear gardens 
over I acre. Throe receptions, usual 
offices. 3 principal and 3 other bed. 
rooms. 3 bathrooms, good atec rooms. 
Garage. £42.500. 

Apply: 

Buckell & Ballard 
Oxford 40801 or Witney 5616. 




FOR INVESTMENT 


Cannot 1 Assure atre awards ter Kosic v. Beiobardl. Berlin 1975. cwiiMarTtefnOTrhlJ WCti0n devotPd . ,n xhe US - 

the most brilliant and the hest Black it.i move-- mi, elegantly /fe*» f^t a<xn.i,paaj lire nianthiy occupying more tnan 100 pages 
"urae. Cannon Assurance decided by a variation .if a well-known Bulletin of lae Philatelic Bureau with srnne hefty increases in 
to ®ive two award? so as lo fore- theme. How should the game with ihat inteastty normally prices F»r the stamps up lo 


stall the frequent arguments finish 
over whether a best game should 
be brilliant or a brilliancy 
technically correct. Harry Golom- 
bek chose the best game winner; 
there was no doubt as to the 
brilliancy award which went to 
what the tournament bulletin 
called a " display of black magic." 

White: J. D. M. Nunn 
(England'. Black: A. _Adorjan 
(Hungary/. London, 1975 (Pire 
Defence). 

The opening moves were 1 P-1-4, 
P-KN3: - P-CN. B-N2: 3 X-QB5. 

P'QS; 4 P-E4. X-K B3: 5 N-B3. 

O-O; 6 B-lvI. N'-r.:i: 7 P-KR3. P-B4; 
s p-K5, S-H4: 3 B P:;B. 

The theme r f i bn unusual 
nperunc is Wrui'-.'s ut T empt to 
trap tbe kr.i-^lti at Ka-l anil 


PROBLEM xo. 79 
BLACK (5 men 



SHITE i 2 men) 


reserved for the minutiae of ah " u t 1930. 
perforations and watermarks. Other important sections in- 
As fnr postal Aationery — there elude ibe Philippine Islands, the 
have been so many provisional Latin American republics of 
issues in the past few months Paraguay. Peru. Uruguay and 
that the Philatelic Bureau has enezuela. Thailand and many 
gi\en up the struggle aDd no of the einercent countries of 
looser publishes :< stock list. In Africa and -Asia. Several of 
years ip come. when, hopefully, these countries' lists have been 
things will have settled down entirely rewritten and all have 
again. 1975 will be remembered been revised and brought up to 
as a year when many envelopes, date with stamp prices reflecting 
especially in the registered current market trends. 
iMntje. were elusive, anti not a In particular the United Arab 
few' were major rarities. Emirates and Zaire have made 

The quickening tempo of their philatelic debut, and under 
British philately is reflected in the latter the stamps of South 
l he ia'.cst edition of Stamey Kasai are now fullv V,*ted for 
Gibbon?’ oopular paper back the first time. The Vietnam lists 
Collett British Stainin' idOpi. in now include ih<- stamps of the 
which ever-.- slant o trom 1S40 National Liberation Front; 


SALE OF WOODLAND 

EAST SCOTLAND. 


A well managed area of conifer woodland 
In East Scotland is offered for sale. The 
subject consists of a compact block of 
355 acres of stocked woodland ranging 
in age from 17 to 45 years. The area is 
well roaded and the whole forms a most 
attractive woodland investment. 

® For -further particulars apply to; 
Managing Director 
SCOTTISH WOODLAND OWNERS 
ASSOCIATION (COMMERCIAL) LTD 
SWOaC 6 Chester Street Edinburgh LH5 7RD 


RESIDENTIAL PROPERTY 
APPEARS EVERY WEDNESDAY 
AND SATURDAY 

RATE £9,00 PER SINGLE COLUMN 
, CENTIMETRE „„ 

FOR FURTHER DETAILS CONTACT 

MISS j. STI8BAJRO 

TEL. 248 8000 etc. 541 and 7186 






LAND FOR SALE 


DISTRICT. Bto“nes S .on.windenne<e 
’..J acre* wiih P.P. tor d»t»dhe3 hIL.iT' 
In*. Aliev Enlwlstl# CoT mSL 
owner. 081-834. 91 7T. M,n ‘ 


Prababiv one of Lie most picturesque 
Homes m Surrey. A qensMlui Touqr 
Farmhouse Replica, aftcrding tsUI 
seclusion, yet w>tnm 30 innu'es from 
both the City Centre and Heztnraw 
Alraort. 

4 bedroom*, dressing room. 2 bath- 
room*. 22 ft- icunge. DificiTed dining 
room. 1975 stv.s kitchen. ut*liw room. 
Au pair auarien. Bwr>rt Hall. 
Gallened landing. 20- v 20* artist 
studio. Double garage, E. tensive gar- 
dens ol over one acre. 

PRICE £03.500 FREEHOLD. 

Sole A pent: 

BARRY C. RAYNER. M.NA.LA. 
J. E. PURDf E AND &3N. 

2A, Bnogc Strcn. Walton -on -Thames 
•961 24196 


EDGE OF SEA 

Croyile. Deron. Residence with Ii 
acres. Beautiful views over adjoining 
foreshore, beach and bay. Loangt, 
Dinmg Room. 6-eakfut Room. Kitchen 
Utility. 6 Bed., plus i bed. flat and 
2 bed. annex. Formal garden plus 
paddock. Fart double glazing and 
cencral heating. Ideal family home 
with space for elderly relatives. For 
sale by Public Auction 26:h September. 
1975. Illustrated Brochure on requeit- . 
john C. Webber and Sen, . 

Commercial Deparcnene. Bristol aod 
West House, Btmicaple. 

Tel. 10271 1 75555. 



WALTON-ON-TH AMES, SR Y. 
Jn delightful Sileerdale Avetue Ashley 
Park. ■ convenient for Town carve, 
station, golf courses and River Thames. 
Picturesque Modem House ,n a Gljde. 
Good family accommodation. Urge 
hall, dining and drawing rooms, study. 
T.V. room, lined kitchen. laundry, 
cloakroom. 7 bedrooms (or 6 and 
sewing .room i, 2 bathrooms, double 
garage. Gas CH. Over I Acre. Tree 
sheltered garorn with hi-d tennis court. 

PRICE £65.000 - 


MIDDLETON PARK, OXON 

9 Flacr/Maiaonettcs now 5o« — 
only 7 remaining FOR SALE. 
SUPERBLY CONVERTED UNITS IN A 
SCHEDULED LUTYENS COUNTRY 
MANSION standing In 40 Acre* of 
hnmediats Parkland but surrounded by 
extensive Trust Land. 

PRICES ranging between £17.000 end 
£24.000 fer 94 year leases. 

No Ground Rent. 



Hampton & Sons 


6 ARLINGTON ST.. LONDON SW1A LRB. TBLs 01-493 8222. TELEX: 2SJ41. 


TUCKENHAY 

SOUTH DEVON 

Totncs 4 miles Dartmouth 7 miles 
TUCKENHAY Mia 
dose to Bovv Creek ( River Dart) 
CONVERSION TO 
25 RESIDENTIAL UNITS 

1.56 acres in all and overlooking area of high landscape value 
FOR SALE BY PRjYATE TREATY 
J. R. EVE & SON 
Chartered Surveyors 

4/S Bancroft. Hitchin, Herts. Tel. No. 51518/9. 


ESTATES AND FARMS 


r d 


THE 

DANE COURT ESTATE 

Kent 

Canterbury 15 miles London 75 miles 

“ An exceptionally well equipped 
, Commercial, arable and Dairy Farm 
comprising about 1,420 acres 
WITH VACANT POSSESSION. 

A fine 1 8th Century House and 
15 houses and cottages 
FOR SALEBY PRIVATE TREATY 
or later auction. 

Joint Sole Agents: 



103 Mount Street 
London W1Y 6AS 
Tel: 01-493 6040 


9 Tufton Street 
Ashford, Kent 
Tel: (0233) 22222 


OVERSEAS 

PROPERTY 


Principality of 
Monaco 

Wide selection of flats and villa* 
for safe or to let. 
Property administration possible. 
Brochure from: 
A.GXJXI- 

26 bif. bd- Princess* Charlotte, 
Montecarlo, Principality of 

' Monaco. -• 

Tel. 30.66-00 Tx. 47 j417F 


AGRICULTURAL INVESTMENT 
SHROPSHIRE 

Eacsllgnt Firm. Dlgoified houss. te61 
«ro* »P°ro*. R»ncu £2-Ci?5 
s ubjact to revtnan. Mains water and 
aiectricity. Fine Quj invwttmane. 
Price— £65,000 o.n.o. 

Write Ber 4.5224. Financial Times, 
fO, Cannon S^eet. - EC4P 4BY. 


OVERSEAS PROPERTY ALSO 


i M * T YORKSHIRE — Church Farm. Sic me 
{ ~A Jin: class agricultural investment 
I of 4 8J acres with ncenttaaal term. 
I house and modem corn stofige and 
; general purpose buildings- Producing 
£S. BOO Her annum with valuable rever- 
sion. Particulars from William H. Brow* 
ar.d Son N ortho j to House SUealorn. 
Lines. iTel. 3040.. 

CENTRAL NORFOLK— A valuable agn- 
cultural Investment <*f a;s acres 
i secured upon an arable ana ttoUc farm 
a; with first class num rostdence. secor. 
dam house and lodge and good farm 
buildings. Particulars from William m 
B rown and Son. Nerthgat* House, sieal 
ford. Llrxs. CTel. 30401, 
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School basics 
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SE*' ?: * aQf i ]aj'J 1 4 v lbaT wost oE -' us back 
S^Es* O’. rp 0 holiday and the first cold 
' OWicr^b is unddoWedly here, it 
ns a good moment to look at 
Uf e of the new. season's clothes. 
£>; t. . ’'tunaloly.for those of us who 

- V - e neither the time,. . the 
t 4 " C .V ■ 7 ;* -^v ley. nor- the Indinatidh to go 
?*»* •*"■*■• ,';3lng out to buy a new ward- 

1: \ £.- : l\e every, season; this winter's 
T ** t o ' -... J \ is not going to be wildly 
r i ' ■: . . .^sC- 'ierent from. ‘ last -wmier.'s— 

■ ■- like an ■ extension and 

0 r . ‘ -i elopment o£ the same train of 

~r: . '*‘ught- - ' 

* s - -Of^he layered look is still, very 
# 4 \r:-._V with us, with the shawl 

*'&ag the number one accessory. 

• .. ’’'- ^nwich'S of 63, New Bond Street. 
. - -■CirJ,'\doiv!W.I, are usually a good 

vji Ta - ^ ^<;rce of reasonably-priced uVto- 
\-. . ■minute accessories and they 
‘ a good selection of shawls 
r,-. A . —Wall sorts, ranging from deli* 
.‘'S; ones for evening to thick.- 
ones useful for draughty 
"t ^ ' Their prices start at 

£>- - . - \ ■; and go- up to'£9.95. - 

L \ ■ ■ \ w ■’■ *■ *j*-.. , 'bey- also sell some very 
• -• A j - r-; hurfiil looking ponchos which 
-tat. £7.75 and go Up to £21. 
TysLac be honest they look 'dead easy 

* vAtV.k. make yourself,' being just big 

uli k’^oDgs of material with a hole 
the middle (albeit that the 
• is nicely stitched around 
— ■>. -.1 finished off) for the head. 

■■ . ^ lie layered look can also be 

> - ... 'fc ieved by wearing quilted 

V ’I"-- \ton waistcoats (though, per- 
. -. -i-'. tally T feel they are not the 

. ’ ' ' — {st flattering of garments, add- 

• | as. they do. pounds tn the 

•nmest of frames, they -are un- 
' ibtedly anotherof this winter's 
3 mai^s). Almost all the 
■ hioirable shops have them, cut 
i finished with varying 
.trees of finesse. . according to 
- amount you’ire prepared to 
■if for them. Fenwicks seemed 
'.have some of the. most reason- 
, y-priced waistcoats around, 

; " stly in small prints, at ffi.25. 

parfliL A, )yer-blouses and shirts are. of 
„ . -jyse^ an .Integral patf -of the 
^^^.ered look and these can again 

4 : nL. gfound tn many shops; Starks 

spencer are bringing • in 
week-end ! in some shops, 
er'on In most, some washable 
ton : cord over-blouses with 
TeJ dolman sleeves 7 in grey, 
rpift* - jt dii«ky. blue "and lovat green, 

• MB.. 

/small rtrappy purses are worn 


.. a lot , at the moment- 'and are a 
very practical way keeping a 
small -amount oE^dioney -but in 
my view are no -snbstitxrte for a 
handbag. You tan pay: a very 
great deal for.' the 'authentic 
version of -these purses, in lovely 
shops like Jap of Knightsbridge 
bui yet again theihost reason- 
ably-priced ones I carac across 
were at Fenwick’s where they sell 
for £2.95 in a variety^oL. prints. 

Much more practical for hold* 
ing the amount that' 4 Hike to 
carry are Fenwick's, satchel bags 
in natural tan leather for £12.95. 

Boots are still going to be the 
foot-wear that most cotbplemerus 
the layered look and best 
value, in these funless' you are 
Ineky enough, as I was last year. 

to fin'd a pair In a sale) is un- 
doubtedly the baggy boots io 
real leather; rust or black, being 
sold currently by Marks and 
Spencer at £15. 

. Miss. Selfridge are going to 
specialise in the Rock *n Roll 
■fook (which I shall be giving a 
miss this year) and the ethnic 
peasant look which sounds a bit 
more attractive, including as it 
does rather colourful skirts with 
braided hems and quilted 
jackets. . 

However the star for value for 
money must be given' to the 
collection of silk, shirts currently 
being sold by rhe Young Things 
department of ' Bourne ’and 
Hollingsworth - and by- Christo- 
pher McDonnell of 4S, South 
Mol ton Street. London, W.L Both 
shops are selling, their silk shirts 
for £5 only— tthey may not be 
new or trendy but they hare the 
kind of classic appeal that means 
they will go on being useful for 
years. - ■_ .. 

I think ./Christopher 
McDonnell's silk-V^hirts are 
better made. f bafviii§-. . double 
stitching round col Tars.' caffs and 
hems, but he basnta/geeat many 
left.and those are 5izes 

24 and 16 in Iliac^ navy, black 
and cream. ... . v 

Bourne and Hollingswerth's silk 
shirts are available- ih" women's 
sizes 34 inches /to : 3$ finches, in 
men's sizes sm all,-* -fnedhun nnd 
larf*e and in creint blaclt dust? - 
pink of du^y -bhifc. -TheyT! r end 
them by -mail for P- Write 
t« Bournp and- ffol^ngswortb. 
Young Th ines ,'iflleba rtuient . 
Oxford Street London, W.l. 













IN FRANCE ail the shops make 
a much bigger fuss of La Rentree 
than we do over the end of the 
summer. There is a whole range 
of seductive stationery, back-io- 
scbool wear, satdiels and other 
goodies designed to persuade 
children ihat going hack to 
school is faa and adulis that 
going back io work isn't as bad 
as- all that. 

Though we have nothiog as 
beguiling to offer over Here, 
Debenhams have put their mind 
to providing us with something 
extremely practical— a collection 
of basic children's clothing, 
eminently suitable ,for school- 
wear that Is available at exceed- 
ingly down-to-earth prices. It 
isn't glamour clothing, so don't 
go looking fur party dresses,. but 
it is simple, well mode and 
should be perfectly suitable for 
wearing to school. 

There are blouses and shirts 
(from £235 to £2.75), pleated 
pinafore dresses and skirls 

(from £2.50 to £430) as well as 

cardigans and V-neck ed_ pull- 
overs, duffle coats (£8.50 to 
£10.50), blazers (£9-99 to £10.99). 

For my money the best 
bargains of all are the “Snorkel” 
jackets sketched above and the 
machine-washable - Shetland 
sweaters. The Jacket is a sort of 
snper-Parka in waterproof navy 
nylon. It's fully quilted and has 
masses of the small pockets that 
small boys find irresistible— *ips 
on the sleeves and press-stud 
poekeLs on both fronts, enough to 
take a host of conkers, string, 
chewing-gum and all the rest. 
They are for hoys (or girls) aged 
.8 — 14 and cost £4.99. They will 
be available in 2-3 weeks.- 


7 : *1 if * h 
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JAN WHEELER 

The sweater in our drawing is 
96 per cent, wool, 4 per cent, 
nylon and sells for up to £2.99. 
The Coortelle jersey skirt is 
£3.99. 

They are to he found in all 
68 Debenhams branches. 


'/!-■> i fj 'mi&rfix 


■ ■' ■Jffjoue right are- two' photographs ThereLs no needto bap the 

- — Lee Bender’s neat -collection safrn, - gtirt as well if Ww have 
designs going V Jfo her W^ one already but if hot ftd soft 
op shops, m two4hree toeeks . ■ 4 r'. r .. 

/ 7?™ (main one at 3, Kensington ond^t cpltor sw » t the 

"--lurch Street. London. W.8, but ™od of^ sferrtcnd.sfuual per- 
■e-kas'12 -other branches). As je^.^Made from safimZacRCd 
mal she has q knackidr captur- ^ouse has dr£ 

■ g the new season’s Look. .. . *EP*J£ 2 > JSf 

The evening outfit ,oniihe'fBr''J*j** t * 9e - blot 1 ^. blue, 

. . . . pht is soft and rather, . cr^rn, mauve or rust. . 

-an hard or dfic. The Pty 1 *- ..On the- near right Jr u fenifted 
?e Bender lias 1«ed . for the-guit with a soft skirtrand a loose; 
‘Kly gathered - shirt and the almost kimbnthWt# jacket. It i* 
- 'inged shawl is very like a also made from O lOf) per cent: 
imishinp print with great soft Acrylic washable uam and uiU 
"ers oit a black. or blue' back- jf e ^ various jcolour combine- i 
I ff yon were very skil- fans of which f think the black/ 
netting -down your proud- camel and ihe brotcn/cream 
s cjsrtains ^your covtd much die sngiitest. tfiough there 
something. tike this look .« also h bq/tlegreen/tight green 
* '[ — WTself.) They are made frmn apd u_ plant/ Mae. The suit, like 

- md-vmshdble. 100 • per cent : dU Bus JSfcp clothes, is made in 
. - • iPV 1 * fabric erntf the skirt is gists' fi-i^and trill cost £23.95. 

K £ N *” 095 - ^ sharriis &- 50 . - r ;■ 




Persian Carpet Wharf 


.5 


iND 


. Every carpet in our 
vast stock genuine^ 
reduced - Up to 30% Off 
our dockside prices. 

Unrepeatable bargains for . 
a limited period only. 


001 


LONDON: 9.00 sun.- 2.00 pjtl.ewiy 
^Sunday at BasenteCiirml Doct MSI Place, 

- ^RCommemol Road, tendon E. 14- • 

.TeL 01-493 7747. ■ ' 

MANCHESTER: Tuesday &Tfiursday 
. 10.00 BJiU-BOJlcrt 194 DM^Mato, 
Mandwsten.TeL 0SI-S34 S33S 

[ Persian Carpet Wharf .. 

. LaBdaaJjanetmsteP-Edfabergb __ 
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THE GREAT thing about bacon 
is ils versatility. Bacon (I'm 
talking about a joint not break- 
fast rashers) can be a life-saver 
when culinary energy flags at 
the prospect of another long 
week-end's cooking. 

Buying one large joint and 
feeding off it all week-end can 
prove economic .as regards 
shopping and ' cooking - time 
as well as. .the housekeeping 
budget If is ponsiderably 
cheaper than lamb or beef and it 
is - a remarkably “ friendly ” 
adaptable food, partnering so 
; well with many ottjer foods that 
there is no need to eat it the 
same -way twice. * ' 

A . week-end’s menu based on 
bacon -can provide a series of 
Imaginative and delicious trouts 
'with no danger of repetitions, 
i Slices make a variety of tempi- 
ing hot and cold dishes; when 
carving . neat, slices becomes 
difficult use cubes for enual'y 
[appetising but entirely different 
I dishes; scrape can be minced 
pnd stock used' too. - 
.Here are -just a few selections 
-from the bacon repertoire, but 
first some basic facts. Mild-cure 
Danish bacon is available from 
grocers and supermarkets 
throughout the country. I buy 
"collar joint or a piece of lean- 
boned forehock. Cheaper than 
gammon, it is' tender tasty meat 
and no phones means you can eat 
every scrap. I find a 5 lb. joint 
enough . for several . excellent 
meals for four hungry ppople 

Don’t. ‘ be' deterred by the 
thought of le.ngthv soakine. It's 
reallv- quite itnneces'ary. Sneak- 
ing' as one w;ho is none too ker-n 
on salty foods. I can 3«u p e you 
that blanching bacon before 
cooking removes excess salt just 
as effectively as overnight soak- 
ing. . • Just place, the bacon in a 
large pan, cover completely wilh 
cold water, bring to the boil and 
drain. 

For roast bacon, wrap the 
blanched bacon in foil and cook 
at 400 deg. F.. gas mark 6. for 25 
-minutes per. pound. Remove 
rind, incise- top fat, brush with 
glaze and complete cooking with- 
out foil for 30 minutes. A liberal 
coating- of thick dark marmalade 
frith a touch of Dijon mustard 
makes a rich glaze.. Alternatively. 
I like to brush' the fat with 
honey then sprinkle on a mixture 
of flour, Demerara sugar and 
finely chopped walnuts. 

Personally, f usually opt for 
boiled bacon, particularly when 
using, the cuts I've mentioned. ' I 
.find., boiled bacon . is easier to 
carve and there is less shrinkage. 
You also get the bonus of a soup 
stock (use it for peasant-type 
soups like split pea, ]e'nlil, etc.) 
and,; last but not least, a “one- 
pot meal" minimises- washing- 
up. Place the blanched joint in 


' ■ ' ‘ - . Freddie Afwuln-'bf 


the cleaned out pan. cover with sprinkled with herbs and vinai- seasoning of salt and Worcester 
fresh cold water tor a mixture greite while still warm looks sauce, and the cooked and drained 
of waif*r and dry cider). Add pretty, and makes an excellent noodles. * 

ppppctf'.jrns anH Vrbs and bring salad to partner bacon. Eating Bacon cubes can also be used 
to boiling point. Skim cover %vi»h- apples, celery, cashew nuts or for Ramsbury salad; 1 lb young 
a lid and summer gently for 20 walnuts and new potatoes tossed spinach leaves and < lb sliced 
minutes per pound plus an extra together in a thin mayonnaise button mushrooms (both raw') 
20 minutes (although the dish are also delicious. - tossed with ahout 10 ozs bacon 

is call-d boiled bacon, it is For hot dishes, use slices of cubes and 3-4 chopped hard 
important that The joint is gently eooked bacon for Elizabeth boiled eggs. Use cider vinegar, 
simmered, never -cooked at the David's exquisite Jambon ri la olive oil and black p«pper for 
gallop) ' crime au gratin (French Provin- the dressing sad garnish with lots 

Vegetables -such as broad cial Cooking, published by of garlic croOtons. 
beahsT new potatoes, baby Penguin) and for this version Minced 1 

carrots, leeks and parsnips can ef Bocconeim. filing 

be placed in. a steamer and added Place a slice of salami on a n ^frnmfrtinn^ 0 fi? ^ear 

to the pan towards the end of fhl» .slice of. bacon. Top with gantuan proportioiM ihis year 
cobbing time'. ' a finger of fresh Gruyere or that narrow seems a more 

Serve with; a mustard;. and Svenbo. make into a tiny roll 

skinned tomatoes' until reduced 
. | tn a thickish purvey Add some 

^ . _ \ \ and seeded marrows- Place in a 

' . ...(A* y. -ilv .* •* ' shallow dish and potlr in enough 

' .* .* olive oil, lemon -juice and water 

gWlMBa g ' -''iiii-'ii'i.rillji’' dr or baconstock to come halfway up 

wT/ A/ *, the dish. Cover with foil and cook 

Jr * at 375°F, gas mark 5. for about 

dish that uses ser/ps of bacon 
— sBBraff . la _ and stock. This is the best potato 

■' ***?** 1 1^°^* tW0 0I - 

^ • : - '*”■ chopped bacon. Layer a flame- 

proof casserole alternately with 

Saving yoisi? baeoit lj;f" k lS£^° re! S 


ONE OF (he most useful gadgets 
for the average, householder is 
rbe wandering electrical point, 
based on a long, roiled Ilex, 
which enables an electric point 
to be established where it's 
needed. AVoolworth's larger 
branches are now selling two ver- 
sions of this eminently useful 
appliance. 

There’s an orange and white 
one which has 50 feet of lead 
and is designed to take light 
household appliances, like hair- 
driers and light bulbs, up to 
750 w. Woo I worth’s suggest it 
could be used for taking a tempo- 
rary light up into a bulbless loft, 
it could be used to light up 
temporarily an outhouse or to 
use a hairdryer in front of a 
mirror. With a three -amp fused' 
plug it costs £3-99. 

The second version is grey an(F 
white and has approximately 30 
feet of ilex. This is designed .to 






take mure powerful domestic 
appliances like dishwashers, 
washing machines, elpctric tools, 
vacuum cleaners and the like. 
Complete with a 13-amp fused 
plug it costs £4.49. 


■J M » T X-T i 


WITH WINTER coining up and 
prices ever-rising British Gas is 
making's determined effort .la 
help those of us with gas central 
heating to use less gas (those 
heady days when they were fry- 
ing to persuade us to use more 
now seem a long way away*. 
They’ve produced a free booklet. 
“How to be comfortably off \riih 
controllable gas central heating ” 
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Saving yoisi? baeoit | sr'Sss^'iiS 

. .. chopped parsley and black- 
parsley sauce (basically a white and secure with 3 tooiiipicK. p V pp er helween the layers, 
sauce but made with , cider or t-nok briefly in butter. Four on g ari? jj- cover with bacon slock 

bacon slock and cream plus 1-2 a at dry cider (Bufojei'i anc j c ‘ 00 k gently, without a lid. 

tablespoons Dijon mustard- and No. 7 is far and away the new) ur nj[ i^e liquid is evaporated and 
plenty of fresh ebupped parsley ) «* n d cook, bubbling, over uiga potatoes tender. Pour on 

or vinaigrette a 1'oeuf beat lor a couple or minutes, l.p^j cre3IJ j t shake the casserole 

tvinjaureite dressing into wbicb Then cover and summer tor a t0 S p rea d the cream and cook 
2x3 minute boiled eggs and a |n| mites longer tiJJ the gen ^ y without boiling until 

bandful of chopped herbs have cb ^i^i^hniipd . heatei l Ihrough. There are 
been stirred) aod bt? *S served with plain boiled rarc | y any leftovers in our house 

Ham salads ran be - deadly nt '? aQd a pbua green salad^ ■ but. if any Normandy potatoes 

affairs— leathery curls violently of cooked bacon are rema j Di pu , r . t h eil j in tne 

stained with cubes of beetrooi. e'Celtcni with pasta. ror a dd milk and season- 

withering outer lettuce leaves spaghetti alia carbonara. mot 6 jn? t0 . mak e . a delicious and 
and cubes of tinned pineapple, o^s shced and sauteed mushrooms nourishing soup. • 

ll renuires no more effort and ^ ll b « lb bacon cubes^ ^Stir PHILIPPA DAVENPORT 

only a tittle imagination to make - lar G e beaten eggs and MS 

ham salads look and taste really mr.s cream. Season well with I 

inviting. First, it is absolutely black pepper and about St able- 
essential to wrap cooked ham or spoon <» freshly grated Parmesan, 
baron as soon as cold and to Pour The sauce over the Spaghetti 
store it in a cool place— niber- a* *"on as eooked and drained, 
wise you low all the moisture stirring over low heat until the 
and succulence. Equally* impor- sauce is warmed througn and 
tant, cut slices only as and when .coating all the pasta, 
required: carving in advance Tagllalelle Priano is delicious . 
encourages the meat io dry out. too ood easy to prepare. ^ ^ 

Accompanying salads should i lb sliced mushrooms, chopped 
also be prepared close to meal- green pepper, crushed garlic 
tiroe. Watercress, avocado and cloves, and a small tin oT toma- 
fresb grapefruit segments make toes to 2 sliced onions that have 
an attractive' and- interesting been gently sweated in butter. 

.combination of. colours, textures Cook oyer high heat for ororactxu II 

and tastes. A cauliflower that minutes, stirring all the time, 
has been steamed whole and then add 4 lb. chopped bac on, a LL. ' 


r -i£3- ' 


gmac 


which outlines exactly what tem- 
peratures should normally be 
aimed at. it explains the thermo- 
stats. the settings, the radiators 
and lagging. Many of you may 
well know it all already but it 
certainly taught me a thing or 
two and anybody who feels they 
could benefit from a more effi- 
cient use of their system should 
pick up the booklet from their 
gas showroom. 


PUT NEW 
VALUE 
ON YOUR 
SHARES 

Consider how you could change stock market 
gloom, into good news on some of your shares — 
to produce a new kind of share bonus, one best 
measured in terms of human happiness. 

Even during the continued market depression a 
good many shareholders have realised that 
stocks which may make depressing reading can 
be converted through Help the Aged into lasting 
benefit for the lonely and needy. 

If you, or your financial advisers, would like facts 
about what can be achieved please write for 
interesting information to: 

The Hon. Treasurer, the RL Hon. Lord RTaj'bray- 
King, Help the Aged, Room FT3S, S, Denman 
Street, London W1A 2AP. 

£150 inscribes a name on the Founder’s 
Plaque of a new Day Centre. 

★ £100 names a hospital bed in memory in 
India or Asia. 





■ China 
'without 




SEX #A!I that concerns 

«,*»« ill without STRESS./// you in a Great 
thatb ri^ 8years // / ATOU'page enquiry, jgj Sunday Newspaper 


A 5 minute chat 




or Kathajrfib Whitehorn • Clive James • Bernard Lervin • Angus Wilson • Christopher Brasher 
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BY SYLVIE NICKELS 

M THE COACH rattled through 
the well-paved streets of a 
■ handsome little town, of thriv- 
ing and cleanly appearance, and 
stopped before a large inn. 
situated in a wide open street, 
nearly facing the old abbey." 

Thus wrote Charles Dickens in 
Pickirich Papers, no doubt 
describing his own arrival at 
the venerable Angel Hotel in 
Bury St. Edmunds and. inci- 
dentally. mine a few days 
ago. though somewhat more 
smoothly by car.. 

There is not space to describe 
ail the very special attractions 
of Bury, where the brave King 
Edmund was buried and the 
Magna Carta (pre-Ruonymedel 
a ud aimed by a bevy of barons 
among what are now some of 
the finest Abbey ruins in the 
.country. Suffice it to say it is 
also an excellent touring centre 
for the “wool" villages . and 
Constable country of Ease 
Anglia — an excellent place in- 
deed. for an Oid English off- 
season bargain break. This is 
what the Angel offers from 
November 1 to May 1 for 114 
plus VAT. for rwo rights with 
private bath, colour TV. and 
half board. 

You might just be lucky and 
get room No. lo. where Charles 
Dickens would certainly recog- - ■ 

nise the four-poster, Though he arrangements apply to week- a Bargain Break in one of 158 
might be puzzled by the sound ends only; others, any time. Trust Houses Forte establish- 
and moving pictures issuing Mom exclude Christmas and men is. Tiieir price range or 
fn«m the ‘ box" in the corner, other holidays, blit hotels with £13.50 to £21 per person 

The boom in bargain breaks *P° c,al offers for Christmas' are uccnrdiny to category of hotel! 
is one of the phenomena nf indlcatetI - Reductions for covers accommodation with lull 
Britain's tourism of recent chi,dre '' 1 are often *uii.->iannal. board and such extras as early 
years. In ‘England alone. 582 The Wales Tourist Board has morning tea and after-meal 
hotels offering these between a similar publication — “Wales coffee- 5 - f° r a two-day week-end 
September. 1975. and May, 1976, a week-end away." — listing 65 which can bp extended at addi- 
are listed in the new edition suggestions, ffom a. gourmet tional pro rata cost, 
of the English Tourist Board's week-end in mid-Wales to a From remotest ruraJity to 
free publication “ Let's Go." centrally heated mountain busy industrial centres, every 

The selection is enormous ca *“ n in 'be Cambrian Moun- environmental taste is truly 
from Bodmin to Binglev and tains - Additional ideas are covered, and so are the facili- 
Worthing to Windermere, and ***", in t the Programmes pub- ties for most kinds of activity, 
wme of the prices almost mak* Jlshed b - v individual hotel You can listen to madrigals in 
von wonder whether vou can S™ U P*- nian - v of '* hnse the Burfnrd Bridge Hotel. Box 
afford to srav at home!. The addresses < but not Trust Houses Hill. Dorking. Surrey, on 16th 
range per person is from £5 for Forte . or Grand Metropolitan) November, or Bach, Handel and 
two nights bed and breakfast are s ‘ ven in “ Let 5 Go *" Scarlatti at the mellow old Swan 
with private bath at the Royal There are enticing slogan-, to Hotel. Lavenham. Suffolk, on 
Hotel in industrial Walsall to won you away. You can Rush- I2tli December, both featured 
£57 for three days all-in at the away a week-end with . Ind in Trust Houses Fo.rte‘s Music 
luxurious Chewton Glen Hotel, Coope, Getaway Anydav with at Leisure winter series. 

New Milton. Hants., with the Interchange. Winter Well with Music is also the themp nf 
full treatment of champagne British Transport, have a Great- some of the .grand-style winter 
and fresh flowers in your room, stay with Norfolk Capital or a week-end arrangements of the 
The average is around £15 for Festival week-end with Falcon famous and fine old Lygon 
two nights with half board. Some Inns. Or you can simply have Anns at Broadway. Worcester- 



shire, costing- £21.50 (plus 
VAT.t: this covers a- room with 
private -bath .and everything 
from a champagne reception 
and dinner before the Saturday 
evening concert to after lunch 
on Sunday, including several 
normal extras. Over at St 
David’s, just off the Pembroke 
shire Coastal P^th, the pleasant 
Warpool Court Hotel has week- 
ends of chamber music (com 
bihed with gourmet food and 
wines, £18.15) or Welsh folk 
music (£14.50). among others. 

At British Transport Hotel's 
Manor House Hotel, Moreton- 
hampstead, Devon, golfers get a 
day of free golf 'included in 
their £21. which also covers two 
nights, private bath and half- 
board. The. Interchange group 
of 100 independent hotels' Get- 
away Anyday programme of two- 
day breaks caters for special 
Interests ranging from brass- 
drubbing to horse-racing. Grand 
Metropolitan 'Hotels’ two-day 
week-ends take you bird watch- 
ing in November in centres as 
far filing as Gravesend (and the 
North Kent marshes) and 
Exeter (and the Tamar 
Estuary) for from £23.50 with 
full board, film shows and local 
guides:' or steam-train spotting 
around- Yorkshire in December 
for from £27.50 with half-board 
and local transport. Falcon 
Inns' .87 (Festival week-ends all 
over Britain delve into such 
subjects as wine-making and 
the supernatural. 

From archaeology to zoology’, 
the hotels of Britain hetw^en 
them seem to offer it all. You 
can also, of course, stay in any 
of them and do — sweet nothing! 


Further Information: “Let's 
Go” Is available free from the 
English Tourist Board. Hendon 
Road. Sunderland. SR9 9XZ: 
“Wales a week-end away ** Tree 
from Wales Tourist Board. P.rt. 
Box 151. WDO- Cardiff CF5 IXS. 
For Scotland, write to the Scot- 
tish Tourist Board, 23. Ravel- 
ston Terrace. Edinburgh EII4 
3EU.- Other hotel groups in- 
clude: Grand Metropolitan. 7. 
Stratford Place. London WIA 
4 YU. and Trust Houses Forte, 
71-75. Uxbridge Road. London 
Wo 5SL. 


A survey of winter holidays 
appears on page 9. 



BY A. G. L. HELLYER 


ipanthns were given to me without -spsci, 
cold . fic names or pedigrees and some 
fS Zb*™ raised torn out own 
ulatus home grown seed, 
dividual • • hy ^ way, is the true 
Jf. ^“amaryllis, not the greenhouse 
^ t an ^ hiopeastrum which Dutch 
1 m „ growers still market as amaryl- 

ds^f E? th0U S h " arae h t? 

?' h invalid for the best part of a 
Iey *k2 century. It does sometimes 
+ cross breed with the Guernsey 
* "lily nerine. and I actually have 
,8lltlBS ‘a bulb of this bigeceric hybrid. 
^ ^ . . . amarine, but it.has not flowered 

Those with patios or terraces ^th me yet. But this is too 
might well consider ie old^ rare and too expensive to be 
fashioned method of - -rowing riske( i outdoors and I have it in 
... them in large pots, ubs or a s^ny and more or less frost 

The three have two things in ornamental containers which p ro t ec ted greenhouse 

common: . all are native& : ,of can then be removed ^) green- mies t wmw 

_ . . , . , •"*, house or shed- for a fev weeks - Straight Jersey lines i c- 1 ,v * 

South Africa and none is really if ^ winier weather itteatens in the sunniest, warmest, best 

a lily- It is easy to see how the really rough. I " drained places I can find, and J 

Jersey lily acquired Its popular - ' . u ‘- * . ' 1 . . 0 n]v just cover the noses of the 

name for its clusters of-trum- as 1 find this the J? eSt 

pet shaped flowers do look like .fleshy .roots which •enabll them wa - v {0 rilev^Dr^uce 

lilies, but with the other, two to survive quite long periods of * nsi,re t ^ iat 01 y p 
there is really little to justify semi-drought though : is cul- flowers, 

the term. But all are such tivatiou there is no nefed tor - Amaryllis can survive almost 

exotic looking flowers that no subject; them to this or 4- give without water during July and 

“ “ apart August, though I do not recom- 
ti- mend lifting and drying them 


VISITORS TO. the ■„ Channerin, that year Some 
Islands at this time of the -y^ar’ survived in . spine 
can hardly Tail to he impressed districts, prfddpa 
by tlu Jersey lilies tbit Wepm s^l 

so profusely and sweetly (some .fl owers and n ower 
may consider- their scent- tpo those ; of A. "afri 
sickly sweet) in many garden^, is certainly a tough e 
If their trip had been made in : r But at Wisiey-the 
August it would, have been the as as the small 
African .lilies that would have, ivecTj^mi, smee 

caught the eye. end if. it were » me that a" 

delayed until October it. would gardeners ought to be 
be the Guernsey lilier that African lilies, 
would steal the show. -. 


Exotic flowers 


them any period of 


doubt cam- of lb«e same vfci- ^ w)ut they take ^ 
tors conclude that they must be n3 n y j n V. 

far too tender to be grown in .* ... \ 

Britain. . _ 

Too tender they probably are 
for some of the -coldest places 


Hybrids' 


— — Agapanthus africanus cai be ir-v . nnt --.{71 further so 

and undoubtedly unsatisfactory purchased fairly easily anditlso JJ’ e J ns 'l a __ at j eas i. 
in any spot that lacks plenty grows quite rapidly from Seed, } ■ 1 
of summer warmth and suo- though seedlings tike several ^P 0 -* 0 - 
shine on which, hke so many ^ ears ^ attain flowering to, - 

other South Africuu pUnts, they ^ ^ 

rely for the proper ripening of Hybrids, a name originally : Nerine bowdenii is hoth the 
their growth. But there are cer- applied tn hybrids or va ied hardiest and the one with the 
tainly thousands of gardens _ in parentage made by the late Hqn. largest flower heads, but the 
Britain in which they could' be "Louis Palmer, but pow, applied colour is restricted to shades of 
grown and far more than most l°°selj to almost any agapan^ ^pfnk and white. Real reds and 
people realise .ih which they . t t I . s L h ^ br ! d ._ t,r scarlet are only found in N. 

actually are • °rown and fimver influence of A. cam- .sarniensls. the true Guernsey 

affljiuy are grown and Bower panmam* predominates. They illy, which according to legend 

may be white or -almost any WflS first brought ashore there 
For several years a trial of shade', of blue from light a wreck. But the flower 
African lilies, or agapanthus to layfender to violet purplle. iteacis nf N. samiensis are 
give them their botanical name, Lilliput is an unusually sbbri i|sma ii pr an a even in Guernsey 
has been in progress in the- 2. ne . witil deep P ar Plish Wk? one does not, often see bulbs 

flowers. ..... V growing fully exposed. Usually 

The typical Jersey 1 lily, they are in greenhouses nr 


The same applies to nerines aiid 
'.these like the sun so much that 
I plant them with the nose of 
each bulb actually above soil 
level. After a while they work 


in progress in the 
Royal Horticultural Society's 

garden at Wisiey, Surrey, partly ' ... . ,, J . . . . . . , ,. . . 

^ ,v. -..Amaryllis belladonna, has pink frames in which glass-lights can 
to find out which are the most 


.. . . . and white flowers .but. again ft he put in winter. I have never 

beautiful varieties, but even-.^ i^y f ronl seed and in. my known any protection necessary 
more to prove wmeh -are tbe g ar( j en j have flowers from pale- for N. howdenii. even in "Mid- 
narcuesL . • « pink to quite deep. rose. vitio iu'land and north country gardens. 

So far not a single plant has any white at ail. From the shape' ‘and unlike N. ■samiensis. which 
been lost through cold — • but and. colour of some of these . l ean be shy flowering, it- never 
then since that awful winter of suspect that there may bia-Tails to make a display. It cer- 
1962-63 we have riot suffered any hybrids among them, but I hare'tainly should be much more 
very severe winters. StiU even no proof of. this since .some bulbs" widely planted. 

f f , . . ... 





NOME AND 
GARDEN 


for sw^ |i 


.* By Antony Thorr^ 
A FAIR of porcelain i 
by Edward Marshal] 
New Jersey was solfrt 

in London on Thotsda 
record publicly pa y 
a 20th-century po^ 
ture. 

The swans are froi 
three— a pair was pr 
President Nixon to 
Mao and another belt 
White House— made 

25-year-old Boeftnj jfi 

This particular -j 
auctioned by Sothet 
waived its commi 
Harrods, with ... the 
going to the Wildlife- 
auction was by sea] c 
the winning sum was- 
anonymous buyer 1 
Morgan Guaranty. I 

There wa' a rood 
Sotheby's yesterday, 
total of £I8;863 wa?S 
and, only 7 per cent.: 
were bought in. ... 

The top price to 
given, by a private fi 
set of six George 21 
chairs^ while a»: • 
buyer paid £520 iorj 
walnut kneehole writj 

A Regency ri^ 
table was acquired -' 
Antiques for £470; T 
of Retford picture si 
£9.900. >7 

Economic. 

PRIME MINISTER'!* 
day visit to Romanla.c 
Others events . ahi 
next week include:.. . 
MONDAY— EEC. : Fon 
ters. two-day .meeiiog 
Brussels. Mechanical . 
ing EDC . booklet!/ 
technology. Retail _b 
— prov.).- Turhbv^.'i 
irades fJuIj'K 
TLfESD.W — Talks- 
British Rail and raih. 
on guidelines, far mil 
mies.- Agricultural V 
meets at Ministry of 7 
Liberal Party Aiueu 
borough. . Index .of : 
production' (July). : 
WEDNESDAV — Mom 
ing of the CBI com 
rates of wages: an. 
weekly hours i 
Monthly index of avi 
ines Muly). 
THURSDAY — Jfrs,; 
Thatcher. Gnnservati 
meets Pres'dent . ! 
Gahinet Ministers F 
Provisional une 
fi euros and unfilled^' 
fSept.). ■: Bank: 'OT" 
quarterly bulletin w* 
U.K; banking statistic- - 
the . money . slqck vfl . 
June. ' Car., and., e- 
vehicle- prodiictiop'fA). 
Finished ■rieel -cOpsiin . 
stock changes 
revised). 

■ ' -s '.- 
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ENTERTAINMENT GL IDE 


UstXMia 


' ( :-■■■ 


Funchal 

'V 


Santa Cru- — 
Las Palmas 





’ Gibraltar 
Tangwr,*. 


Casablanca 


SS *) ) Athens V S."- : 

-■ £ '' 


Malta 


VAN TUBERGEN - 
SDCctattn Quid) Bulb Onnvrni' • 
Sond lap for our latest CaralORW 
winch lcdudt-5 many excillnu and 
unusual varieties In addition -to oar 
traditional calk,. lions of Nardesl. 
Alliums and Irises. 

Van Tnborfen. Wltlowbank Wharf, 
Dew. F.T., Radciagh Carddiu. 

London SWS 3JY. Tel: B1-T36 2281 


I OPERA & BALLET 

; COLISEUM. .. o-l-rsfi 3161. 

English national opera 
l TmlQht fl» FM. 7.30 La Katie Hctane. 
i To*. 7.30 Madam Bntterftv. Wed. b-30 
- Dm Carlos. Thor. 7 Dor Romkavalicr. 

i NEW VICTORIA THEATRE. 01.634 0671 
[ Opposite Victoria Station 

LONDON FESTIVAL BALLET 
( " E»9». 7.30. Mat. Sjls. 3. Today 

| SWAN LAKE.' Mat: Hill von Loqorn- 
. burg. Eve dr laud. Luders. Next week: 
Dances from Napoli. Prodigal Son On 
i ragnmei. 


THEATRES 


l 


THEATRES; i "* 


PERSONAL 


^Ssd c7 \ - 

- H€sranton ^ 




Mediterranean Lvplcuvr dep.^ath l )tl.'1 2 nighNl:lridian 5iunmt.Tuvp.24lh Ocl.iI° niphts. nnt from Luton •; 
Autumn Wanderer tlep.1 2th Now 14 nighHIrom.Gjt wi» k nnh -.-Autumn Ltplnrer dep.l°th Nov.tr mght>,. 


Can you think of .iy of 

takingthe chill off October or November 
than cruising the Mcditerr jnco 1 »umi . 
.Atlantic Islet in the style cnj\ Ithaca could 
rii-eto? 

Thomson offervon r.vo cruise' 
jfiReraries.Sampleprice? jrefrom £109* . 
for a 4-berth cabin 1 7 nights land from 
£20?*for a 2-berlb cabin • II nights'. 

.And extended cruises up to 14 and 19 
nights are also available. 

.And look iv hat you yet for your • • 
ir. oney. Generous cabins each with private 
t-hower and wv.and such re'rinomenls 
3s early morning lea or- coflee service 


indudec.%1 jgnitfccnt public rooms, 
profession. - .] entertainment, excellent 
cuisine Sars.shoppool.films.disco, 
gamir.g.even a hairdresser And an 
atmosphere you 11 remember for years 
iocospe. . 

f L ; c;htsare available from \ 'an Chester, 
G ah vide and Luton and details from 
your nearest travel agent.Make a point of 
seeing him. raiher soon. 

Or rim; 01-3 SS OoST. 


DAME VERA LYNN 

and 

GROUP CAPTAIN 
DOUGLAS BADER 
have something important 
to tell you ai 

five minutes lo seven next 
Sunday evening, 
14th September, on 

INDEPENDENT 
TELEVISION 
DO PLEASE WATCH 


SADLER'S WELLS TH„ RoGrtcrv Ave.. ECT. 

337 1677 23 Sept, lo TB Oct. 

THE ROYAL BALLET 


GLOBE THEATRE. -437' 1 592 I ST- MARTIN'S. BSfi IMIil..' 

BEST PLAY OF THB YEA* MdU- Tu«. Z.4 5. SML.3J 

IWiN StMdinl Orama Award I • ' AGATH A CHO 1ST 

RONALD PICKUP in THE MOUSETRA 

THE NORMAN CONQUESTS ! World s lonB*a;-«»er run 

TABLE MANNERS Tu Th i SAVOY. 836 8688. I» 

TABLE MANNEIO^rortay ^S.ja Tu^ TTl. | Mali. W*d « 2.30 *ni 


8.15; LIVING . 

WetJ.3.0. Fri. B.1S- R’ND A R'ND i 
THE GARDEN Mon. Wed. 8. ’5- I 


H A YMARKET 930, 9832. E*OS. 7.«5. 
Mat; Wed. 2.30. Sat. ajo and 800. 
JOHN CLEMENTS 
la- BmaU MHIar-C, P Snow's 
THE CASE IN QUESTION 
"An -excellent evcnlno's c ut er u inment 
... an enthralling story." 

Harold Hobson. Sunday Times. 


THEATRES 


HER MAJESTY'S. 


Eves. 


, 930 6606. 

Frf. and Sat. 6.0 and 8.40. 
HAIR 

MUST END SEPTEMBER 27. 


Barbara MULLEN aiW_ D« 
Ut AGATHA CHRIS 
MURDER AT THE YIC 


SHAFTESBURY. »36 6S96. F 

September 26 Opra; 0 
LIVE ON 5TACI 
ARTHUR LOWE 
JOHN LE MESUR1ER. CUN 
DAD'S ARMT 
A NOSTALGIC MUSIC ANC 
SHOW OF BRITAIN’S FI* 


ADELPH I THEATRE. 01-836 761’. ..... 

Ergs. '7.30. Mat Thurs.. S#L J.00. f KING'5 ROAT> -THEATRE. 332 7488. . 

JEAN ANGELA j Mon. to Tb. 9.00. Fri.. Sat. 7.30. 9.30 STRAND. 

SIMMONS BADDELEY ALIVE ON St AGE 1 

JOSS ACKLANO in THE ROCKY HORROR SHOW 

A LITTLE NIGHT MUSIC ' 


SHAW THEATRE. 0 

-Last bp.- 4 , tonifbl 
NATIONAL YOUTH TH 
Peter Ttow j 21001 " 
It 


•'MkHlc that RarKiws the Seaaet. 

Show Kissed with- Genus." Guardian. 
Seats iuaraWe lor Matinee todav 


ALBERY. 836 3878. Lait S wceka 
E«emng» 7.45.- 5jt 3.00 and 8.00. 
RETURN BY PUBLIC DEMAND 
Erenlna Standard Drama Aware 1974 to, 
BEST COMEDY Of THE YEAR 
RST in Tam btopOdi-d v 
TRAVESTIE5 

Limited Seaton. Must end Oc: 1 1 


•’ BEST MUSICAL OF THE YEAR." 
Ev*R-n9 St a ndard Drama Award. 

LYRIC 01-437 36B6. E«emngs 8.00. 
wen and Sat. 5.45 B-jo: 

"THIS MAGICAL MUSICAL." Gdn. 

• . HAPPY END 

■ IS A GEM. ' Sun air Telegraoh 


. 835 2660. , 

Mats. Thurs. 3.00. Sat. S ! 

DORIS HARE 

RICHARD CALDICOT. AND! 
NO SEX. PLEASE, WE RE 
Dh-eitPd b* Allan 0» 
L ONDON S LONGEST LAUG> 

TALK OF THE TOWN. C« 
From 8.15 uin.ng and 

New Revue SWEET TEMP 
and at lie " 
VINCE HILL 


APPEALS 





We take the care^bulre free to enjoy yourself 


WB>wr« ■ /■ :r -s i , iv 
■ * y **y* : i t' 

’ ,u‘ • ru> 



' AkDWYCH IRSCI B3G 6404. Air cor« 
Recorded Booking mro. 336 5332. 

Bor flrtice 10-6. No Bert, tut 
’ SEPT. IS FOR LIMITED SEASON 
, HarKnr Granville Barfcor'i 

\ THE MARRYING OF ANN LEETE 
• Reduced oricc prer,. Scot. Jii. t? 

] Bun ends QtWMr 18 > 

[ambassadors. 01 -816 1 1 71 . E»91.3 0 . 

Sat. 3.30 and 8.30. Mat. Tuer.. 2.30. • 
I HAPPY AS A SANDBAG 

1 A musical by Ken Lee. 

j "All the lun of toe Forties " D. e»a. ' 
1 "DON'T MISS IT." D E«b "WONDER- 
I FUL." D. Mir. '-A WINNER." E. Stand 

I APOLLO. 437 2663 Even. inn, H 

I Mar. Thar. 3.00. Sal. 5 DO and a. so. • 
, MARGARET _ ALEC 

' LEIGHTON ■ GUINNESS 

j In A FAMILY AND A FORTUNE 
Final 4 weeicc»— must end Oct. ■». 

[arts THEATRE CLUB. B 16 3334.' 

, G'ral Newport St. radi. Leic. So. Under. 1 

ground*, instant n-nio. rtiemBorihio avail • 
I 'bn. EveniriaL Tuc-,. to Sun. at s.ao 
ANNIE ROSS MIRIAM MARGO YU.S ■ 
KENNEDY'S CHILDREN 
J "* The plav li UrtaMlc. " Obv-rvcr 

'CAMBRIDGE THEATRE. 836 6056 

: Michael DENISON. Dere* GRIFFITHS 
Va! PPINGLE Norman BEATON in 

V8-3JS BLACK MIKADO ! 

“ THE BEST MUSICAL Q* 1B7L AND 
. PROBABLY 1976 AND 1977 A3 WELL ' ! 
i S. Times. -Ey. 8 0. Wed- Sal. 5.0. a. is ; 

i i CHICHISTBJL 0243-86313. Tonignt ana' 
I Sen. 17 at 7.0 MADE IN HEAVEN: 

‘ Tndav nt Z.O S»|. 15. IS a; 70 

1 OTHELLO. 

i . COCKPIT THEATRE. O' ao: S03I 

1 Last Perl, tomonc ~ 30. 

.GALLIPOLI RESTAURANT dir Old Broad ! Naf.nnal Youtn 7nralm n 

i si.. E-C 2. Darn wry da* ter luneh. din- I. .. A .SIGHT OF GLORY 

ntr and daitcifiB until i a.m.. Cibaret 


MAY PAUL- B79 5035 Fully a i- tond. 1 

litli. 8 .Is,- S.;t. j.30 ana 6 40. • 

BILU6 WHJTELAW. BARBARA. FERRIS’ VAUDEVILLE. 836 993:. .»? 
ard DIN5DALC LANDCN in 
ALPHABETICAL ORDER 
•' Mirhaei Frayn f comedy 15 a deliflhriLi 
on pant nee." Evening Standard • 


MERMAID. 249 7FS6 Food 248' 2835. 
Euemnis B 0 Mat. Tnufv. Sat. 4.0 
Bernard Shaw s 
• OH THE ROCKS 
WirtT- oroTocatwe. DroePetic." 


£rt. £.00 Mat, Tu. 3.0 SA, 
MILLICENT MARI IN AMANI 
in ALAN AVCK50UP 
ABSURD PERSON SING 
Best Csuxi, ui YM'. £. w 
Ol 


■•If 'new C'Wia* to iceme and l:u■i6^e. ,, ' 
"OWL OF SHAW'5 VERY BLSi 1 ■ 

SEATS: FROM 75e to E2 50 OR 
COM* INTO OINNEP-. AND THEATRE 
. . TICKET FOR £4.55 


NEW LONDON. Drwrv Lane a03 0372 
MBA. W Th. 8.03 Fr,.. Sat. 6.0. 8.45. 

KWA ZULU 

"ProdaW* rti most ;oinpul».vciy entor. 
iM mus-tal *pew ir 'Lanaen. ■ f. Times. | 


MEND A CHILD'S HEART 

The Irye* of thauunds of children h»*e 
been saved by research into congenital 
■ heart diicait. 

T/i-'i Heaeorch H,jst Continue 
Please ha Ip ay sending donations to.— 

BRITISH HEART FOUNDATION 
Boom 23. 

57 Gloueeteer Place. 

London, YV.I. 


GOURMET 


VICTORIA PALACE. 

Evenings 8.00. Wed. Set 

MAX BYGRAVES 
'■ SWINGALONGAM^ 

Song and laugnter 

n Ilh Groat Curtprcj 
MUST TERMINATE PC' 0 
! WESTMINSTER. 834 0238. 

• Sals. 5 15. B-30 Weo. 2.3- 
Old Vic. Musical Storv o< & « 
, and Sauiyan " oa»«ng3 

TAR A NT AR A! TA«AN* 

— A shlnlnouem"-— M»L. ” 

- TM^Irr. FuWv Air CanolT.cned' " 1 Fiji wd^it : ^HwO , |d HObtf*.' 

End* Seal. 2D Transfers dun :o nubile 1 — ■ — — - . 

jsemand PiCtadi 1/ T ira-.re Sen* 23. j WHITEHALL. jai 

m-O WC. THE NATIONAL THEATRE.! ” ORTON's ' VichSt" a^, Jg»J 
923 r m - ? - 30 - 1 WHAT THE BUTLEf * 

,-ftlgn.. Tm, 4 Fri. a. r30. j Dif. by Lmdsav . 

tv WS awav aening with lioiMW^. 1 

wed 7.30 Tnur. 2 15 - * 7.M: 

PHAEDRA BRITANNICA 
SCir.r teats Held ler )a>e 
81 ' 0* P-crloriTurne l-om 10 a.ni 

PALACE- 4 37 ,G«34 Mod .TUn-j. 3700. 

Ffi and Sat 6.03 and 8.40. 

■ JESUS CHR I ST SUPERSTAR 
PALLADIUM. . <37 7373 i 

tvcroHOS 7.30. Mata. Sat. £-45. 

LAST TEv. WHMb-OF ■ 

TOMMY STEELE 
■n LOnOON'E 1 

MOST BEAUTIFUL MUSICAL ' 

HANS. ANDERSEN , 


YaNDMILL^HEATRE^o J 

Featurf? S JCHN 'N»aA 
"ARE YOU BFING 56RV 
Twice Nllhti* at 7.00 
2nd SE NSATION AL Vj 

WYNDMAM'S. . 1 

Mon -Fri. B.oo. Satv 5 vy 
JOHN GIELGUD. RALPH* 1 ; 
Natiunai Theatre wgj[- 
. HAROLD PINT!* > 
NO MAM'S JLRM®^ 


twice mcnilY 10.30 n m. ana l’.»5 am | COMEDY. 920.2578. E»<i,. 3.00 Sat*, j; 
Mon. So.SaL C5 25. Tel. 568 1922. 1 5.30 and 8.30 Matmees Tnui- -- 

1 • - The delec'aMe HAYLEY MILLS _ , 

- - - FRANCIS MATTHEWS LCIGH LAWSON 

“Samuel Tavloi * Jovouv fwwilf.- E m 
A TOUCH OF SPRING 

■■ Etteruejtrnt it., cl on llv Alan Duv- 
f.T "THE AUDIENCE were WEAK 
LAUGHTER " F T. •- THE FROLIC ,• 
SUCH FUN - Ert Ncwv 


2 0. I „ 

D.T. 


b i w.w: .V. -a’. As* '• vj-^.v.sj.C' rcT >. IOLl' 23 1 . 


LOCK UP YOUR HOMES ! 

ITS CHEAPER AT MOSTTN HOTEL, EASTBOURNE 

PULL BOARD £25"; WEEKLY (pluc YJl.T.J 
WINTER RESlbENTIAL TERMS 
{<> week minimum ycay) 

(NOVEMBER 1st 1975 — MARCH 30th 1976} 

G0CW FOOD— CRACKLfNC LOG FIRES— ATTENTri’c STAFF 
Witfcin yardt of Sea Front and Entertainment Centre, 

Hflurljr Fast train* Vicrana/Lpndon Brd^e i far, 2Prr.it:. 
MAXIMUM RECORDED SUNSHINE ■* BRIDGE CLUE W|iHIN HOTEL 
OFFER CLOSES SEPTEMBER 30TH 
SPECIAL FOUR-DA T CHRISTMAS PROGRAMME (Surcharse £10 per day) 
Telephone Mam;cmer.:— Mr. Dealrin — Mr. Moya Eattbeurrc [05231 25387. 


EDUCATIONAL 


> SUMMER SALE of 

1 TYPEWRITERS 
! Bec.ettCUU(n)8S' 

-< ADDINS IHOHMS 


.MUST ENO NOVEMBER I 
S EATS . NOW THEATR E AND __ AGEN TS. 

PALLADIUM. OI-437 7373 

t-ieenlnu QeceeiSee 17 

LULU. DON MOOoy. RAOlEL gurney 

phoenix THjui-ni £~ 01 -a 36 Tin 

Event. -1 7.4S. gfogfa*-** B «- 

tis MAGNIFICENT -. Send*, T rr«S. 
RED. PRICE 5.4S PERF FRrCAV 
MUSI L.ND SEPTEMBER 


□Irenes ey P«er J*. 
" GREAT ACTING AT ■>- 
PITCH." e. News Limited 5 

CINEMAS 

ABC t * *. Piaftnsbiinr A.e ( 

Sep Perfc. ALL SEATS 
7. THE GODFATHER P*R T ,l . 
& Sun 2.45 8.00. tX - 

2. LAW AND DISORDER 
SiPl 2430, 5.30. « w 

Tonight It JO. 


“i _ _ CASINO."' 43 7 6677. LART»™ , J 
7 4906 Y-ul FEEL' It Ri vved 'V.' 


LEARN FRENCH ON THE FRENCH RiVIERA 
(near Nice and Monaco) 

a:; Level;— AH A£;i— 5e..ij CUnei 
Excamont. Boirdint mo Day 5'hgol for fiduiu 
Eftibiiihud t>n:t 1952. A rsn-proEt Initiniu By 

- r the french Xin-ttry o: Education 

4 weeks course; all the Tear round i«cl. lull board £215 
12 weak* -lawmiv# courts : befiiu Sept. < 9 tr< 

Appir CENTRE MEDITERRANEEN DTTUDES FRANCAISE5 

06320-Cap d'AH (France) Phone-. (93) B6.SI.54 



TRAVEL 

A A k k X ' A ’ k ir X - J r k ic A A 
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TAKE TWE OFF IN 

Paris Amsterdam 
Brussels Bruges 

Individual Holidays 

T1MPOFF LTD. 

2a Cfaastar Close, Chester St v 
London, S.W.1 . 01*235 8070 


x* t y wv y y y y ¥ ¥ y 


I INTERLAKEN for «our nHidatl- Gel*. 
Salllnt Swipimlnq. Hii.ina. Mutic 
FCktlral. - Willlai“> Tell " Orwi-nr 
Ptarv C«er»lonS-r*>n;re. frforriafion 
i Leaflets Tourist oeite. CH-36Q9 Inter- 
InLen. 

OFFSHORE OIL EXHIBITION, Aberdeen. 
Ctecuiivc Id still ami.iDW Monday. 
luriM*. Frirlav ler itj. return Hcatlt- 
rcw-ASerceen. Ud to 5 scan special 
ra'es. Contact Mim Mom;. IQ5 
Fjnwtc Lid. Staines 52611 

FOREIGN HOTELS 

A ROSA iGraudpr.deri. HOTEL VALSANA. 
F»r;-t .class Tenn's Cayr 1 . Osrr nir., 
•.wrmn.nB pool and MSeo* swurtminy 
pool. 



, *37 4506 

J»e-m;s *: 3 


! CRITERION. 930 321b. Au-:pnd. l,oc i 
i 8 f j. Mats Tnuri.. Sat. VTam Staoeirij-^l 


ROSENCRANra AMO > GUILDCRSTCRN 

ARK PtAD. L'lW!?*' SCJliC" 


HUSOISCflilNIS 

B8toottatCK#no-59nd .'or our new'- . 
Fri^cjtai&^uc d ALL osilws. Our pices 
cumnoi BReJiaflengofl-ffSabuiw fiuy from- 


BCNNETT TYPEWRITERS ‘rr 1 run 


9 (. IfOKMOS BOW 1 BOU 8 HO*IJI)TH 

ncmamcfll NMASoat^matM 
H FMW EtwvkSfMWrr 
-M bnBtMLlMM 
TO tiiAuiy HovdCaNiH 


war jjn* 
OTU JTO37 
mta SM9 
am hhu 
am (On 


-WANT TO SPEAK FRENCH?— 1 

You can. through a unique programme or ihe KIV1 ER,v 
COMPLETE ALL-DAY IMMERSION: Intensive audiovisual 
clswfi — Langiusi.' Pratftice M?s»ions— Ijndging and meals 

ir eluded — Beginners, inlermediale. advanced— all age.* — ail 
year round. 

The next available eweeb coarse suns 27 Ocumr. 21 MovcwOrr and all ww*' 
INST1TUT DE FRANCA IS FTI-lS 
23 Are. Gen. Leclcrc. 05-^lfefranche-sur-Mpr. Tel: (93) Jfejis.flt 


COURSES 


GERMAN COURSES 
FOR BUSINESSHEW 

cpmme-eul rorrrspondrncc. (rnrr;l 
laficuas* caunai it ill lewcti Tor m 
begrnt; 29 Sept,. 1 * 75 . Leiftiet on 
rttwti. 

GOETH&IN5TITUT LONDON 

(Geitnen tmtnute) 

45. Pr^ef fill* London SW7, 

T-i.: 01 - 5 M 


DRURY LANE. 836 8108 _ 

Mat.nres Wnd 5^t ijn 

MICHAEL CRAWFCRO 
BILLY 

A NEW -MUSICAL 


PICCADILLY. 

Special IWHIM Swnon 

HENRY FONDA 
J!. CLARENCE DARROW 
A Wip*»» P 1 ** about Oie nos! -farnpin 
.Trial tawrvr 01 rue zoth emtury. 

~B»i vumw amoibin<i.-- e. n<s.s 

■' Abudutely itiagni-t.c " N. o* w, ’ 

. cDNOinoNEO. 

LAST, a -TiLEK S. Must nnd Sept 30. EMPIRE. Leicester SdiU" 1 . 
7 JO. 1 PICCADILLY. 4S~ '*Sfli l-», 'i. T—T . SANCTION AA'. Da'l- 


SENSUR ROUND. S»«- 
2 3 0. g -30. ta t*- 3*1- — 

CURZON. C jrrt-. sirf-rl. W-'v 1 
■ N« t-jriij an? *•- Ca'ftp 
DOESN'T LIVE MERE A^T 
P-«a- »t 1.1,6 ‘7-B5 Sf, ■ J,, 
’.30. Laic show bJl- 12 'J 


ICCAOILLT.4S- 4 506 From JJ Srt,,. , s, 0 8 3 ™ S 

Moa-’TOitr. 6 W Cl 40. j ^ 

PrMRblvtnp •most ramoul* : vrtr e-ihjy. 


'Phene bosJrino* 




ALIVE ON STAGE 
OHI CALCUTTA' 

NOW IN ITS bill YEAR 
‘HrMlhJIfcitipIv haMy'iryl.' 5 un 
"T in * nud ity It tlunmr.c - D»|li 

DUKE OF 'YORKS. 336 SI 2 LE*h. 5 ^ 

Sal. 5 and S.Jifl. Rtd. nricr M*-,. Th '1 
BERYL REID. HARRY H. CORBirr 3- 
KLNNE1-H CRANMAM RBtrr - 
'?_J OE ORTON'S COMEDY 
ENTERTAINING MR. 5LDANE 
■_ A beaut'lu' p» en.ti9." F in. Tim»s. , 

PORTU1M. 836 2*33. EfeVneiT . - , 7 ! 

.Sal. 5 30 and 6.30 >Tli r.4i Rh nrirr.:; 

. .SLEUTH anecs,, _ 

Nr J T vi-i, * t H R ■_LL E » EYE R-- — I REGENT. “ 373 2707 Eitrrjrci 8.30 
Nrw Ypv Timr,. Cf GREAT YEAR.- F<i. *itdL»t_aS 2-®9- 


» "Sauspel - .-It fe «unedr 
THE PLUMBER'S PROGRESS 

■01-734 1166. "Ewniiris a. An 

“ ft A7jwE-RA««?V ,C ^ *** ■- 30 ' 
ALAN BATES -io 

- . OTHERWISE ENGAGED i 

A PC’* rtay Or SIMON GRAY ' 
Ctottted B y HAPPL P WWTCR_ 
RAY«OHD REVOr' BA* THEATRE. 7J4 1 
1 S9S, -.-iM 9 -tl • p.m. 

"^aasff- 


.not Sun.i. 4 45. 0 ; 5- 
: .»«. Siih. 1 S.30. 3.35. LJ'* *‘ 

1 and Sal. 11.45. A" srat i 

I ODE0N. Lr.carm” Sen*'-. ‘Mj 
■ Jante* Caan. ROLLERCAEt ' 

I Pr«V 1.15. 4.15 B.OO. 

I and Sat 11. SO. All aeat* 


THE _ 

Of EROTICA *7S 

“373 2707 


Garrick. 836 duoi." Moivfaur" 3 “V 

M 'r' . ft ’ irnturra ant*,, 3 "* 
RICHARD MPirIT hid L na 

. AH5CN( FRIENDS 5, 0 

. Lfl ii ?i. N _ ? v B a U R N 3 F I N £ *- r 

M. Hob-.ar. jt*. 


% 


FUNNIEST PLAY. 


1 


I 


GREENWICH, a 3 7-^fi Tjj I 

I * na * 0 ALL-S WELL THAT ENDS wsA® 


YEAR OF SENSATIONAL 
AGE ‘'SHOW or THE '70* 

KT MY PEOPLE COME 
AN ADULT MUSICAL 
Hnp A. Pali mo»lwl.". Em>iig »Wi 
. 100 flrfcw* Wfl for vile at aepr 
ttOYAL mURTy yy~73rt T74J* 

ItOi Jl 8- S4i* 1 a*d 6.2c 

HELt*l MIRREN 
, .- . TOETH -n* 5MH.BS 
by Owl . 

"T 9 t*n» iwnaereisi.- t i**r Mas. lap. - 


OOEON. St. Marti n't 

0 Alter Morin— For 

240 0372. Bn 3 ir:e . ,r T,. ( 
#SS_ 0691-1 811. Wilt 
AMD THE TRAMP ;U' 

1 2.03. 5.1 S B SO. Sat § 
6.0DL 8 45 Sint. 3 00 0.03- y 
r*ati im» t>e Booked. — - 

PLATA "l. Pepr-nt S»'«"l9 
DIMGO -Xl. PtBO* Srt-, ".n 
JI3 1.30 6.06- 0-35 HI3a*P 
6 S«. 11.1* p.m AH 

z. Repent St7s.3R ‘ 
■ DINGO rX». Pr on- 

1 1C 5.S0. s.15 K40. **’ *.- 

rbii nes. oerit, , — « 

CINEMAS ARE CONH*** 
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.from the Med to the Caribbean 


mouths; hut . certatalrahoul: the 
number of- people wh0Jus?IikeIy 
to wanton ^ offseason hofiSay this 

year/. ■ ■■e v m mm-‘ 


This Report was written by Arthur Sandies 


of their former charm. The charges before you actually 
Costa Blanca, for example, is part w/th any cash. The sur- 
one .of the warmest parrs of charge row which has been 
the north west Mediterranean raging all summer is not yet 


/inter 


Flights to sunny seas 


g ■; : TTrATT Winter holidays became really why a holidaymaker should, be simply an escape from the coastline, but in the summer over, and practices vary, con- 

Yy Q y - ■ ■' '• popular in the lare -lKto. The bullied into making an early British winter’ -and perhaps the months places such as Beni- siderabiy from company to com- 

, . . ** . growth of rannme r -parage choice for, fear of., losing his reminders of domestic problems dorm are not everyone’s cup of pany. Some of them guarantee 

g'g > - j_1 . !. tourism and 'general ; holiday- chance of a trip abroad.. that the winter months tend to tea— although everyone seems their prices from the time they 

• . ‘ rntn The making abroad Jjkd prijduced a In broad terms winter holiday bring with them. Thus, the to be trying to get a cup of have sent you the final invoice 

L Vial Miv vast imbai^ce^ prices, by package or independ- spring-like weather that is com- tea there at times. Even in —usually six to eight weeks 

• „ - Hotels and, aircraft Cljy' the ent travel, are directly related mon around the Mediterranean winter Benidorm’s architecture before departure. Others 

‘ ■ it-i+inlt . ' Ti'uhdreH wereVEflha^ to the amount of sunshine you coastline in the winter months might not appeal to students reserve the right to surcharge 

‘ lT-1 rl Vfl _ * th'fe wiiiter-months. This was at a are likely to find. If it’s sun- ls more ftan sood enough. It of classic Spanish buildings, but for any reason at any time, even 

.... time when the world economy shine you want, you’ll get what offers the pleasures of comfort- some of the surrounding towns during your holiday. There is 

• s • was booming. People had tnore you pay for. Rankin Kuhn will able strolls along uncrowded are a delight. Even in October still a possibility that the com- 

rg‘f - |Tp^f* money in their pockets and were sell you fwo weeks half board beaches, of leisurely golf with- the temperature rarely falls mg winter will be a bad one 

' Y JLLALwx ' . also being given more holiday in Martinique in February for ■ — - ■ below 70°F at the height of for sterling, in which case last 

. ' • • 'Vv rime in which to spend it; The £480-£638 according to hotel, An article on British off-season the day and in the depths of minute surcharging would not 
"WAS about time last Picture was changed dramatic- and any rain will come as a week-ends appears on page 8. winter (January) 60°F would be unusual. Of course, if the 

■ ’ r that fellow joumalists were aHy to Britain by the *od of considerable surprise to them, - be an afternoon norm. At this pound revives the companies 

-• ; inning to write knowingly Provision One, a piece of travel you and the local inhabitants, out the need to dash for shade time of year the waiters and which have last minute; sur- 

• . ut there being more berries industry history now, but a rule Fly British Airways to Cape whenever possible, and of re- the cooks have more time, and charges also offer last minute 

•' a over on the trees; about which regulated the minimum Town at the same time of year Laxed lunch-time eating without the whole mood of the place is refunds. 

ils digging deeper winter Price of package tours to the and you reduce your prospects the buzz of wasps and perhaps different For the moment all seems 

K iters than 'ever before; and normal scheduled airline fare, of even a drop of rain still even without the ever present The same applies, of course, relatively calm, -and perhaps we 
vl),Vut the country rabbits grow- This niie had meant tbaSr winter further. Probably the most diffi- summer roar of those small to almost everywhere that will avoid too many disturbing 

: . -'. thick autumn coats. The holMays were sometimes' dearer cult question anybody- in the motor-cycles which are ruining winter is off-season (in the upsets in the coming months. 

■ -' re vere clear, so we -said, than those in the siimrariNtb the travel business is asked is— so many resort towns. Winter Caribbean it is peak time), and Meanwhile I shall keep a care- 

. : tain was about to suffer the same place. The ending of this “Where can I go for a £75 temperatures in the Mediter- it is possibly this mood of ful eye on those chestnuts and 

‘ -st winter since Dickensian rule produced the £10 weekend holiday this winter and be sure ranean are not particularly high relaxation that makes a winter snails — and I am sure that the 

4, ' es^— or at least 1947. Well, and, perhaps, gave the industry of sunshine?" The honest normally/ but they are pleasant holiday so appealing. mole I have been pursuing all. 

^pundits received their come- a link PTtr^ ^ii^h fnwarris answer is, nowhere. ' enough. If you are booking a pack- summer has suddenly started 

I “ iance in the form of balmy the .financial disasters which *n fact, what most of us are It fs in the winter months age tour,- however. I would to dig deeper. You never know, 

- ~ : »ruary' days and warm struck in 1974. ' - looking for in the winter months that some of the more crowded strongly advise that you read perhaps there is something in 

jember flights. Doubtless the Now things have settled -down is not a surfeit of s unsh i n e, but summer areas recapture a little the small print regarding sur- those theories after all. 

vils several: feet underground a little. The £10- weekend in 

/^ unaware of how they had Majorca may be .witji ns. no _ _ # 

;• •-"•.-led the human world above, longer. T but the, - wpek In - I 71^. r 

. he brief temptation that be- Ibiza is still reasonable Value. r*t 1 1 kj || TV | |J C I | T| Tj C! £-* \X C 

.- me. last weekend .therefore, This coming wintdr^:«ne of JL XX q II l»»lJ vv/ L/ 14-i.iJLX V UvCilJ 

' ..so I found Sussex hedgerows some uncertainty hi 'jther trayel _ • ^ 

• ' m SPITE of substantial price spend days in the open sea with The outside critic who throws mantle of winter and persist in 

■ - ■ 2? « rises iu ■ recent years crying vTry little contact with land hi s weight behind Cunard in- trying to shake it off. By 

• has ^retained much -of its popu- have to look long and hard for stead of Royal Caribbean, or December in the Caribbean 

larit y- Meanwhile, however, a their transportation, and will vice versa, is destined for abuse, and January in the Mediter- 
,h fruit, was quickly dispelled sonae are ■woaderit^gix sizeab j e rev olution has taken probably endup on one of the The cruise lines are, however, ranean. things have settled 

' - * c* 501 ! 11 ® winter, without to travel - ^road, r wi^ Cp^inue p i ace> as a result of which the excellent ships still operating fairly lavish with their “edu- down a little and, in particular, 

.salon, win 1 be as-unpremet- into the winter rooEti^. At the presen t day cruise market has on the South African run. Most catioual sample trips for travel much of the heavy rain that 

• e as any Ihat have prided moment although p early to changed substantially, reflecting of us, however, appear to prefer agents, and your local agency both areas get before Cbrist- 

, .. iratmany certainov it lOORs modem tastes and latter day a quick flight to some Mediter- ought to be a fund of knowledge, mas. has gone. Needless to say. 

.iut a great deal of predicting lflve bemg a . reascmajJle season economic. ranean or Caribbean port and or at least personal opinions, it also means that prices tend 

g ° ing , ” n - Not -necessarily for the^travel trade; .bqt no more probably the greatest change a couple of weeks island hop- about the different operators, to rise too. 

jut what sort of weather we than that There irogla. appear has been ^ awa y from ping from then on. In these days nf financial sensi- But one of the most concen- 

gomg to have in the coming to be no reason gt ; .%.^im)ment cruiseB whlch originated in -Bri- The sort of vessel that opeiv tivity, however, it is worth re- npo(lc nf ^ l5ai „ w frnm 

— •' : — “ — -v -v 'tv-.: .• ■ ■ | tish ports. Liverpool perhaps, ates these cruises is completely membering that if you book a .. TrK - ... . g . . 

8VI TlfF TAD but more recently Southampton, different from the grand, old package which includes both “ e , u - r ^-' u y s winter- is in 

- tflll • •l.lf to fly cruising. To-day there are patrons of the sea which gave flight and cruise the transaction neither of these two enclosed 

V-'.V relatively few UJC. departure cruising its first following, is backed by the Government’s seas. By either coincidence or 

: cruises in the winter months. Apart from being somewhat money-back scheme should design several cruise companies 

. -.’ Enjoy the extenihfesfci Wapi*^.fagl!t^.pf although a Tew stalwarts, such smaller; what they may lack in someone in the chain hit finan- have concentrated their atten- 

- 2?. L as p & O,- still have a reason- public splendour is usually made dal difficulties. If you buy . a tion on the Canaries. If you 

^ RrSl ' J r 1 , able selection on offer. np for in personal comfort, cruise ticket alone, or a separate fancy atrip to Tenerife this 

' - or ^ c}eimng. ; Book « m locfiriAul Two separate pressures have Although the price range in scheduled airline ticket, you w»ter there will be a queue 

R Hotel HolWays™Kwtf , *afire J prt‘Mff.' 7 ' ^ ... y .- brought about this change. First, cruising to^ay is very wide, the have no such - cover. The at ^ 0UT door - 

* Self-Catering- Apartimmt HoJidayi-rwkh ; linen- and an Initial of course, there Is. the question “ norm” would seem to be anomaly was overlooked in the 

— brealrfast padc'providBt^' ; ■' of sheer economics. It costs a around £25 a day — which may recent 'rush to honour a heat- 

RedDCtLons^dn a3id : eqritjOTeftt-"ffire -fifv'rrA osr'Tescfe 1 - grfiaf teal to push a' large ^ ship .sound shocking at first but of-the-moment election promise. 

an<i^periar / ‘i/. / • through Ibe WaterVand otten becomes less flagrant, when one The Mediterranean and the 

enough. fhoset large. ships were considers that it includes bed, Caribbean remain the. chief 
v 8UPERTRAVEU; 7 demamring , in manpower and lull b oard, and transportation, cruising areas for the coming 1 

" . - . 22Harn/Place, J-andon SWIXDEP. Tel: 01-^84 ioso desperately in need of moderni- If you travelled 100 railes .a day winter, and the period after 

ficMufMf JMambm nf arTA -at/h ' sation. But also there has been by British Rail and stayed each Christmas until Easter the 

• •- . Bonfed ambers tif AST A f Af OL322B. ;3t swing m consumer tastes. The night in a hotel with full board most popular time. This is not 

cruise customer to-day appears I doubt if the differential would without reason. The weather in 
to prefer a fairly high number be large. the northern hemisphere in 

'/.I |] rf i i] fi 1 * ■ ■ “ I ^1#?'] I j k I M : of ports of call compared; with As far as the ships themselves October-December is unreli- 
, his, more leisured forebears, are concerned, decision tends to able. It is as if the skies are 

’ Those who actually want to be very much a personal, thing, still reluctant to take on the 


A luxury villa holiday - many A luxury hotel holiday 
whh own swimming pool-inel tiding we've chosen some of the best 
maid service, carand insurance, known— like Jamarce Inn at Ocho 

Barbados Riosandthe Coral Reef on 

at Senior's Beachonthewestriaast. Bartjados. 

From £270 each [2 FfomKiBeechferZweekRon 

Jamaica . . aalf board basis, 

oni he snilunspoBt northern coast. A luxury 

from £230 each (2 Beds). fly/stay/cruise holiday 

Majorca . . 1 week aboard Cunard's 

.inihelovelvpartiwherethatounsb 'Advenn/rer’andl week’sstayon 

don’t go* either Barbados or Sl Lucia— ina 

From £50 (T ursaL], £56 (2 weets) each, villa or hoiel. 

Malta From £416 each. ‘ 

picturesque hays and sleepy fishing 

villager. V.'fo prices based cn partias of 6 

F rom £60 11 we w|, £72 12 weefa] each. in Europe. 4 in Caribbean. Longer 
Portugal -Algarvo ‘ days and larger villas available. 

trornLw Bay io Sanla Barbara de Ne^e. 

From £52 11 ned.), £66 [2 wort*) each. 

St. Lucia As official vil! 

an idyllic evistance at La Toe VUbgc. organisenitD I 

From £297 oar. h {2 m rtsj. prices indaiiB 

Southern Spain lligiits by BA 

beautifulseriusioruiot 'concrete gdradnled sen 

jungle'. k 

From £47(1 Wert), £64 {2 weds] each. > 

M€OT 1 VILLhttOUDhYS 

Peiersfield. Hants. Tel : 0730 4011 (24 hr service! 

, HtateRAiu-tmrsw 


As official villa holiday 
organisers to British Airways 
prices include 

flights by BA AflV 

schednled services 


Send non for 
our Winter 
1975/E 
brochure 


PEG4SUS N4NTER 
BROCHURE OUT 



• 3 and 7 nights to 
five Italian cities 

• First class hotels 
in the best locations 

• Prices start from'£49 

• Consult your ABTA 
agent -he is the expert 


SKI T»E TOP RESOfflFS ; > 


Clients come back to Pegasus 


. all the housekeeping, cooking Md cleaning. : Book « an mdiyUktai 
- ■ or take over t chalet. ’■ ' - 

* Hotei HoIrdays.rt good'vaTi/e^rfcei.- 1 ' “ . ' - -■ V /; '- T ^V -' ?t - 

* Self-Catering-. Apartment Holiday s-^-with • Bnen and an labial 

— breakfast piik provide^ - -j:.. :*■ 


v V^K! supertraveLT/ 

: 22 HanvPlace,LQndQn SWIX DE P. .Tel: 0 1-^84 ioso. 
EitaWfj^ jy^ .flbndetfMerrrters pf ABTA, AIOL322B. 


S^vl. Pegasus Holidays (London) Ltd 
2 lHwer Grosvenor Place 
v » London SW1W0EG 

TelephoneCa-8287554/4604. Telex 917982 
A member of theSaintseal Group 


ATOL327B 


o- pe< 


• Pw-Crtobje boBitaV; ' 

•• '■T7 & Z# day town id Singiparv. 
• ' - . Malays* told Indonseia. enwing 

% • w ; t" «i the Ur**' Seyeng* flefex'encf 
•• /.*• - enjoy The comtohinion. c it ship- 
^ -.--r .'- board ^ie'end the' beauty -of the 

■ *" '. r- Orteht. Paces from £566.' 


^SbgvonirPihiiiil 

AU’dav jiD/id sy staying two nights 
in bUBtfmg. eteimig SingepoiB and 
twelve : nighu m The peace and 
aenqu^Tily of Penang — Malaysia's 
] • beamfert roaxt- Price £518. 

A Orta Centra vmts -to ell- cities- In 

. the Orient trom £316 17 ugha in 

..v Swgkpk) rndutSug hotel 

■\ accommodeiion. • 


Wte^foelupcbum. r. , ,■» 

ji sc overt hi^WorldToun^ 

124 ^taftesbu ry Avoy tondonWC2H8EBTof 01 >836 3347, 


L -''ridfoidudffyinran^£dimofdisco^^ 

, - IBAILANJ) - MALAYSIA - SINGAPORE . , *8C|®gyl§f 

V - INDONESIA- INDIA SRI LANKA, i- 
. V . HONG KONG * PHILIPPINES -JA^AN . 3^ 

ADS TRAIJA and FL^HKOISES jthgir rrar tf fo, -rmu-j* 

v Thal-Malavsla lours - 

•*’. ;• EwdL Eoscm. Smrcv K.T17 1S Q • • ♦ Hrirrfug «otJ De Imxz hotels 

' •".'Wv ' . Td 0 li 3 Pi: 0973 ‘ (aSJ 

.-JM'Wja some fuUv snorted 


;3b Khtaranuedvjeeftb deparutres — 
samp fully exerted 




Call of the snows 

FPR SOME people a winter definition. Italy's resorts are as pleasant drive away from Cal- 
holiday can only mean one variable as its people. . gary. If you can get a flight 

U thing— snow. The crisp air. of One new area as far as the To ^[ en ^ e 

the mountains, the crunch of a British, are concerned, • in American ski-ing is to be had 
fresh fail of shining flakes wfaicb interest was rising until in neart, y A^n and Vail.-, 

K«nrr- «,£• {„ the sudden increase in air fares. Nearer home attention re- 
y ? Ur -*. b °^ ’ " is the Rockies of both the U.S. cently has been switching away 

grabble _ aarity of mountain Even now the cost from downhill skiing to ski tour- 

skies; the ski-ing; the tumbles; reaching the Rockies need ing. It looks much more ener^ 
: and the evenings with friends, not be outrageous. Around getic than it really is. Part of 
- Vi Winter r sports have long had ^ 125 will buy you a winter the reason for the growing 
;■ E special place in British hearts, Advance Booking Charter flight popularity of ski touring is its 

to Calgary, Vancouver or San cheapness and the ease of Jeam- 
. although only m recent y ars F ranc j SCOt the same again ing. Apart from the fact that 
^ h^s our own- ski-ing in Scotland wi ]j buy more than a week’s touring equipment costs around 
[reached a sufficient level of stay in one of the many superb one-third the price of downhill, 
v sophistication to compete with resorts. If you are going that the tourer has little worry 
7 Europe* /Oie great pity for the far, however, it is. best to go about the price of lift tickets, 
■v ski business recently is that to the better centres. There Most resorts worthy of the name 
ijr mountains tend to be set in are some-very good ones around to-day have market ski touring 
i Countries with strong curren- Lake Tahoe in the U.S. Gari- trails but, of course, the Scan- 
(Ses— Switzerland, Austria, Nor- baldi (Whistler) . is only 70 dinavian countries, notably Nor- 

1 : way and even Spain have all miles from Vancouver, and the way, are the heartlands, of the 
: semi the pound relatively weak, resorts around Banff are a sport. 
vVsoraehow or other the ski, ' ' " * ' - 


ully at anchor ■ 
A vvarni sea bioeze bearing 
the sound of faravoav laughter. 
Sipping cocktails as the pink ■ 
ribbon of sunset gently settles on 
the shimmering 

O y 

Tonight, relaxing with friends. 
Dancing, superb food, good- 
conversation .Tomorrow; clear 
blue skies, sui 
exotic isle 

Cruisinc : n .Hziiar uxurv 




Exeeiftive: Service 



-’sri.'a y ew awn hnwn. ICam- 

/ Tne. tb«- ham -of'aiiiboW; wHh' -tha 
' r.-aadotn. at hqme. .Ct^sttaBr locattd 
ev Regent's Parte each : one of . our 
■" ' . mw one. or two bedroom egerpaent* 
designee! tor yoor 'axnfort And Uv- 
S. -'-.Hides eoieur. TlV-'iiall? maid senrtce - 
nd c*r p3(fc. Shorter netting* mxeoted. ' 
. - anti .rraolnslii — Per. brochure write 
»' The -'.Maiu4er,“ ExewtKc Serv^* 
U-uartmeTTK, .3 CVburtrin Spuiet, .Ion- 
T on. W1P. 7Df.'-XT*|i«Pbo» - 01«S7.. 
• . 717 <day or nlBfit>-Or.-01rS80 0044./ 


FRSHSIUM nWHOTEL; : 

/. Churt, 

■- 4 elax In the . eoaaay gmto^dbg 4he J 
'1 ater. All room* Wleh^rwaie -bath and ■ 
■ • rioar television. Buttery Bar , ' Wioe 
’ ir and Fim Oa» R«wu«nt Dinner. . 
unce SMwrdap. Golf, Aiding, SaHinlt 
Two-day Get-away break flk g -. 

. Cefeer brorboro-wet oa teqwear - :■ 
- •' El: JREKSHAM -3IZ5, y >%r 



.*/ 


g*j£9W Market-. has survived, a' little 

diminished perhaps, .but. still 

mf t^But if the number of winter 

Mmm (jjgfyBMj : sports tour operators has dimin- 
/ ished. the number of ski areas 

AdP wM M I ? has not Every year new resorts 

flaHRUrVI VJ>; t Open up and old ones have 
i pf ; their- facilities extended. Al- 

^ a " though it would be very unfair 

tog suggest that new names 
’ ” y ^tould be avoided, il. is cer 

-tainly the case that they should 
*; be‘ -treated with care. That 
*■- Undiscovered ” ski village may 
have been undiscovered for the 
shpple reason the locals did not 
: feel.’ it worth, discovering. The 
main -rbason for the inclusion 
bf lhese resorts in brochures 
is to continue to offer some 
hsgaih basement enticement 
. j&r ‘ieginheTs. p 

They do hkve other attrac- 
. tfons,-. ; -howeyfiri. . The .“ undis- 
. . covered -* place is often quiet, 

... ‘ B l gBl A ' and the- extras at the bar and 

.v JH! in- - restaurants can be much 

cheaper than in the fashionable 
' T ‘ Sometimes the savings 

‘ - ht;;basjc hotel costs are sub- 

stantialiooC 

! >! - ** broad terms these days, as 

^ I 4 far » nations are concerned, il 
1 ^-01:730 99ii j ; ^ ^ Prance for ^ 

^ 1 Address • -skier, Austria for the apres 

[■I ■- T : .skifer. Switzerland if you can 

~ — !. afford it, Spain for the novelty 

POO':, j i ,• well,. Italy defies 


Reid’s Hotel 
Madeira 


i:T\: ■{'):•. C* „.*>#* ■ * : : : 

S ;-v: -. 'U V.-J...... .-• ••; . •-/ 
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TIMES HAVE CHANGED.... p 
but times have not changed REID’S 

Arid's Hotel « tfictitwufcrfietf fay die suns impueobfe ttunfvtb intf surriba 
froni the SAME MANAGEMENT AND STAFF » m th* past 
Th*r4 ire now diracc scheduled fllfhcs from Hcadirew.tB Madeira and 
return (hiwozbuuc (ha year. Fred Often Line* ana operating a weakly 
cerviea from London from October through u» t% ud then ana also 


cervica from London from October through to Mw and then ara aba 
ragulv-Azdv LiiMUilmgs during riii* period. From Jura to Septenibar you 
out traval both tray* by Union Canltwm Souctianpcon. 

You tan obtain toll info mu non about tha and cranquilHtgr of Raid's 
and Madeira from leading travel agents or simply by comoing: 


HENRI SOLDATI, Gttnenl Manager, 
REID'S HOTEL, Funchal, Madeira. 

CsMaat RwMricri Funchal Tal: Funchal 23001 Td we 7200 P 


Aznaj-Wte Giases 83 GafcaMadeira and Rease send yory^cc^ brochure AzrwVW^G^ 

iheCanarylslanckfityulrindcriar^ AznarLine 7'S CondiiSc LcndonWlXlFE^i: 1995 

EnjcyAzrwUi»jyab(^ih^ MmKlbledo -• toward Brothers bd-.ll Stanley StUverpod L$ !AB 
and the Mone Granada. ivvoofthemosisupeA .. Tel: 05t 236 9305. . 

ships in the world . Nirne_~ 


Address. 


F.T.13/9 


CfnaaywrtravelagertOr send die coupon. Crluse in Aznar Luxury^ 
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Collecting wisely 


HOME NEWS 


Laces for a lady 


BY JUNE FIELD 


THE USE of lace in England 
was originally restricted to the 
■ clergy and nobility. Henry VUI 
issued the Acts of Apparell, 
which forbade the wearing of 
“ garded and pynched shirts and 
partlets ” to anyone with a rank 
lower than knight. (To gard 
meaning to trim with Jace). 
Mary Tudor allowed no one less 
than a Baron to sport imported 
outwork ruffles, and wives of 
men under the rank of knight 
were not .allowed to wear lace, 
gold passementerie or cutwork. 

Much the same sort of thing 
applied in Elizabeth l's time, 
although the court itself was 
lavish in its use of Jace. "Our 
English dames are much given 
to -the wearing of .costly laces.” 
wrote Bacon, and the pedlar in ' 
Shakespeare's The Winter's Tale 
calls: “Will you buy a tape or 
lace for your cape ..." 





Mp 


Old Lace and Needlework, and 
Mrs. Head's The Lace' o»d 
Embroidery Collector. - fly UrtIlx 

They also sell antique- lace, ^ FI r ST of lin expected 
which can be seen by appoint- num ber of. top-level, meetings 
ment at their showroom, or between the Government and 
sent on approval, and they will telecommunications . industry 
date, value and describe lace, about the proposed Post Office 

Current stock indudes a order cuts ended 1 after more than 

small piece of 17th century ffros two-and-a-half hours last night 
Point de Yenise, .£6, a 17th ^ a commitment .by the 


Vf * Venetian Industry Department to consider 
century collar of Venetian j ^ induStry . g ^ .. „ a matter 


Coraline point with matching! f 


cuffs mourned -on velvet, £55, 


urgency. 


The managing directors of the 


and a superb large collar of j telecommunications subsidiaries 


Venetian lace, £500. 


of GEC and. Plessey. and' the 


Early English bobbins vary) 



mv£i 




■ - :i Telephones and Cables aTe 
pnee from about £1 each,} understood to have told Mr. 




according to bow ornate they- Peter Carey, ‘ Second Permanent 
are! • Many bobbins’ had births. Secretary at the Department of 


\*M*m*%L 


deaths and wedding recorded &&££*£££&%& 
on them, and it is- passible to 25 per cent over some years. 


Mr. Harold Wilson is shown phosphor 
crysals tinder a microscope by .Mrs. . D; 
Hobbs, a research scientist at Thom 
Lighting's .£ 1.25m. JuJes Thorn Research 
Laboratory, which he opened yesterday. On 


gfatisSlr Jnles Thom, group chairman, 
boralorv at Enfield, London, is con- 
.'niaJnly with the development of 
from the standpoint of energy 
-/..conservation. 


collect whole " families," all were not moderated, 
dated. Crouch's have five named On Wednesda; 


dated. Crouch's have five named On Wednesday, GEC 
hnKKtnc f™, hflnp announced a cut of 4.S00 jobs 
One of rare pair of. white lappets keepsake bobbins, four , an{ j ^ c insure 0 f three fac- 


With Charles I indulging in 18th century ■ R«eaa Vcnise Jace one wooden, named for Joseph. J tones. The industry and unions 


994 yards of lace edging for n 
dozen collars and cuffs, and 


sold at Phillips for £240. 


.Eliza. David. Ruth arid Lucy, fear lhat mnre than 12.000 and. 
Three Bedfordshire wooden ls -°°° Jobir cou,d ** at 


600 yards of bobbin lace for his tbe hist,,ry and techniques ot bobbins with spangles (tiny 
nightwear, it is no wonder that a!l lhe conc ?? ts of ,his coloured beads)., are decorated Refected 

. . n ■ fac.'-matinp crafr thorn ic an — ■ : *■ * 


the Puritan leaders put a stop fascinating craft, there is an -witri inlaid pewter, in fradi- 
to the wearing of lace in the excellent new book, Lace, by tionai designs. "Butterfly." 


Grand Met 
link with ( 


New England colonies. 


?TTrZL, 7 Li t £J!Z “S * 1 ■. desi ^ T - tv mwm good.ng. mBurxun.catamronmd 

Virginia Churchill. Bath (Studio “Tiger, and “Leopard." and meeting as quickly as possible • - ■ * 



s brewing 

erg 


BRITISH MOTOR 
continuing their 1 ■- • 
counter-attack in th^ 
and lorry market, toe* - 
cent share of UJC-i 
last month against® 
in August last year- ; 

- - Figures released td’ 
Society- of Motor: kj 
and Traders show. tEJ 
tratibna of all goodsj 
the first eight mom 
year at 155,001 wett 
per cent, on the sani 
last year.- -Howevt 
contrast to experles, 
now car fronts the iBi 
of the market teem; 
per cent. to SS^-per 
. At the light end, a; 
secto r^— ca r-deri ved ‘ .• 
pick-ups — sales ~-“iof ■ 

vehicles were nfeYgu 
in the Januaxy-Atlgja ; 
44,618. while imports' : 

25.1 por T cent- tol5^H •• 1 
British, sales. ofjri£ 

vehicles; up toUitbqa. 

6.1 per cent, iri f£ie 
months of this year,. - 
fell 19.7 per emit 

’ Among - heavy- vel 
registrations fell 32 J -: ; 
39J91, but sales of T 


By the I7tb and ISth centniy vista £9 |- 0n U»e staff of the bunted on a whltp card. with trade unions ‘in the indus- GRAWD METROPOLITAN 


This means, in partial 


that stake in the lager market with imports* droohl 

lace was a highly prized msmuie oi uucago trom -a few years ago auctioneers Tre Is pulling out of the company the 1.100 Truma fa pubs wil| how Carling Black Label and J™ aropp. 

noMfissinn •* rtreek Sir ic HU- p 1951-1971. she has produced an took very little notice of antique EL *»,« which brews Carlsberg lager at take Carisberg instead of Tuborg. Tennent's, which between them 

, uiwk. iim . illustrated nwunl im PhiHins hnirf rpnibr uS u, Northampton and will collect as their major lager brand* have a 30 per cent, share of sales. .. — — ry>. 

lace; every man gets as much exqu^iteiy musttated manual lace. Now Phili ps hold regular Minister Mr Eric film.- cosh as a result. It will Grand Metropolitan is giving It takes the view that there ' v* 

of it as he can,” wrote Johnson °f interest to collectors and .sales of it at Blenstock House, continue to promote Carlsberg as up its licence to . brew Tubot®, _ls a discernible demand for . ■ M;- 

to Lord Chesterfield in 1755 craftworkers. ’ * ' Blenheim Street, London, W.L., J3jp,^ e - rosr . vmey orner „ its major lager brand, 'however, an -arrangement it inherit etLwith ’im ported lager compared with • JLtXX .' Cr II-' 

urhuo ™ iQtH — For an expert, a elance or a with their n«t »le crheduled . When the deal is completed on the acquisition of Tnintan.-- , ' the British-brewed .tj-pes and for _ -r .. 


WVita I" th. l«b centum For .. expert. or , with their n«. sale scheduled ■ djjjgi* Si ooV -u.pec.ed ST’S 

Rudyard Kipling's smuggler t0l!ch p 30 distinguish, machine- for October 23. Vsu ally included to be ^Jfn^^^CTeral weeks. Denmark, which wns the Tuborg lagering faciUties at £n4m. Tuborg brand. - 

nf -< r oo.c fnw a i,d,-» made ground from vrai rescan are lace-making pillows set up s * nce kost uiuce is sun in- aB ;, c farkhpm mm- now hr»wprv s>«nnav 'nim. anmi lUptmoniitan will collect 


as well as the Carlsberg com- new brewery in . Stepney, ifeottt- Grand Metropolitan will collect 


MP’si 
switch! 
Rees m 


sang of “Laces for a lady" mafle Jsrouno irom vrxu reseau. are lace-makmg pillows set up irV sin- - - - . „ , 

along with brandy for the (true network), but it takes a with patterns, brass pins, ami bliere and kailo rhscussinathe Panies. will have complete con- pieted last year, but these. wiU &Mm . .for its shares ln-Carls- 
parson and baccy for the clerk, while to get your eye in. “It is bobbins as well as Brussels Son with ^2 SSSSSifT P ol 1 & t ? r ^' <U fct 4 5iE n 0t \ S* w , aSted (U ^ ) 

Lace-raaking is highly essential for someone starting a lace fans, flounces, lappets and One of the manufacturers’ 6 Northampton ¥nd Siere^rteSL- ^ ba ^ wil/b e repaved 

complex, taking in netting, the collection not only to study all altar frontals. points at yesterday's meeting united^ bigg^t ventu?e outside Uiut^ BrewariM has arra^nl The group says- S the' cash UJiClY 

oldest technique, worked with a the books on the subject, but to There will be a demonstration was the danger that cuts as Denmark. for Bass taiarrington^bigg^bf was not its main consideration in • «T: - / 

shuttle ; needle-made lace, prob- have help from ad expert." of pillow - lace-making by Ann severe as the POs proposals Grand Metropolitan inherited the British brewers-^to take wi the deal. The film, has to be .By fohn- Bourne. W 

ably the finest, with its origin claims long-time collector John Woodward at an exhibition wo u »a. necessitate such a reouc- its 49 per cent stake in Carlsberg the U.K agency for Tubbr&iset against some £200 m. of loads avuroii 1 Tjihn.tr »nV 

in 'embroidery, evolving from Crouch. “ But the fascination of -organised by Jean Younger, li? f l ■? he tamossfble C to t * ie s^roi^er of 1972, -which in future will alll be and short-term debts revealed in 

Italian cutwoik. piinto in aria, truly fine lace is so strong, that Lace and Embroidery ' at 2J«!Sli-whPn it n Covered 


.By fohn- Bourne, Lol, 


uuiiii tiuuumuu <111 ca fijuiuuu . ; ■ , , ™ I** vwi- « «■*»»»** iub u.iv rfseut y iui i UUU 2 K,- SKi BKdiueL uwrn. m ,«aua C^rNT/TR T.ohrmr nnV 

ion of organised by Jean Younger, }i. jj If ^JnS f >b^fmnn«fble C to f Y‘ K,) i* ln sam Ef 11 ®* 197 -- which in future will allXbtt and short-term debts revealed in tive MPs said yestertf, 

i “2 2 a K,'KT. W S •& ^ Me,I0P0l,t “ in 


literally stitches in the air; and once one handles and studies it Hatfield House, Hatfield, Hert- ’ TjV t unravei ' u,e Bass already has a sJgQlncaiit balance sheet ... Secretary, was “dear! \' 

bobbin or pillow lace where the with a magnifying glass, one is fordshire, from September 23 -» T o aj* ■ Mr Stanley Grinstead. the by his 18- months to-; 11 ! 

threads are twisted, plaited and utterly captivated." . to October 5 (except Monday. JN CW oCOttlSD Grand Me tropoUtan joint manag- P 0 ®?- „ ' ’ s 

interwoven on bobbins made of John and Janet Crouch, Oak September 29). 11 a.m. to 5 pun. ing director responsible for the f \ \(] SlJljGriH2rK0CS Euriler. there; had^ 

wood, bone, ivory, metal or Lodge, 47a, Mornington Road, Displayed will be a selection Tlininr- Miflictpr beer division, took the view that .-Mr ^ by Downiiig Street to . 

glass, over pins which are stuck Woodford Green, Essex, pro- of bobbins /rom Luton Museum J UU1U1 JTimiMCl he had no control of the British . j - 

into a stiff piece of parchment dure a fascinating catalogue, ' plus Lady Salisbury's remark- MR. FRANK McElhone, Labour Carlsberg -concern but was plfT TJAf 1 f|| 1)11 CG • Prim! - 

with small holes pricked through -Antique Lace and isre able collection of antique lace MP forQuecns Park, has been rSuir^ K UP - ^ .‘.St' ^ 

it tp form the pattern. The Books”; the current edition which includes pieces of 17th- appointed Parlmioentary Under- He also considered the arrange- IN THE morir. aggressive ^merne. 1 the group’s 15 stations all of Autuifar Cabinet - : ' 

whole of the work is supported includes the classic works of century Italian, ‘Flemish, Secretary, . Scotiish Office. ment restrictive in jet seen in the, petrol price w^Vwhich are on . the rites of its roughly ayearaflet;fl =- 

on a hard pillow. Intricate the- well-known lace - ladies— Brussels and Honitoh pieces. succeeds^ ^ Mr. Knoert several ways particularly as it ASBA,- the .^Norfhem-' supezv- ; «ipe markets — and specially tion-rtn - move-' Mr,' - 

patterns would call for as many History of Hand Made Lace There will be cimtera por ary -wfi- prevented Grand Metropolitan market^ ^ chain,- has dut the prlcft designed as a “ draw " for supers another but less-; e*» - 

as 86 pairs of bobbins on the (Mrs.- F. Neville Jackson), late for sale, and commissions the liJmm^Sss^ ?vera from brewing, a tfy brand of lager of its 4-star petrol from 66p ta;3narket customers. - ■ . Mr. Airey Neav^'4 

pillow at one time. History of Lace (Mrs. Bury will be taken for both lace and r »hi r™™ other than Carisberg or Tuborg. 62P- ^ M . '■>%■ ASDAs 3-staf- and^ 2-star vative Shadow . Cahiflc. 

For in-deoth descriotinns of p B iiw\ T^«r»? ri.J. <U LLmI™ Iri, disagreement on .the Govern- However, all Grand Metro-- . Except j for recent ^hort-termf petrol, where available, has also jnan on Norther* 

? p _ Pallifc.rV Mrs. .Lowes. Chats on embroidery work. meats economic strategy. balitan'c attefnot>! to per United promotions bv the Teleeraoh/- been reduced nnd is now nriced I in etnrt 1 Kiv-Afirmiff init '■ • 


n^‘ 
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other than Carlsberg or Taborg. ®2P- 1 - . - ‘ >X- ASDA's 3-staf - and 2-star vative Shadow Cahinc ^ 

However, all Grand Metro- - - Except; for recent- nhott-term.f petrol, where available, has also w Northern Ireifc.- . . 
politan's attempts to get United promotions by the Telegraph/ been reduced and is now priced to start his affifitfriti 1 
to sell out came to nothing. Magnum group— another leading at 61p and GOp, respectively. - i n the middlfe'h^- • 
Under the terms ot the new, price cutter in the ; "North— this The .company said yesterday; when -.ho 
agreement with United Breweries, is by far the lowest price seen “ We.have moved the ."price, down Government and^-tirfi 

Grand Metropolitan will make in the -U.K. for many^ '‘.months, to meet competition in our areas demonstrate a x|rd®L: • 

Carlsberg— which has about Wand is sure to force .^ome local, of operation and in an attempt to for. security ^enfoiten - 

per cent.- of the fast-growing competitors out of .business. satisfy our- promise to customers cularly in Soiitif 


Henry Spencer 
& Sons 
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lager market — the “bouse"- The 4p. reduction, which came that we sell our complete range 
brand at all fts-7.500 outlets — not into effect, on Monday,, has. led to of products as cheaply, as 


just the 6,000 Watney pubs. lengthening queues appearing at possible.” 




A Collector's Item: 

REPRINT OF CLUDIUS SAUCIER’S TREATISE 
ON MODERN HOROLOGY 

F irst Printed:1886 

Over 800 pages; 22 Coloured Copper Plates and 100s Wood 
Block Illustrations - VERYXlMlTED SUPPLIES 
(Edition) Only 1,000 Copies Printed 

Price f 12.50 

In coses of difficulties apply to: 

A. M. Supplies 

106 Mill Street, Ottefy St. Mary. Devon EXIT IAE 
If applying by post add 60p for P&P to cost of book 
This postage applies to UJC. only 

Overseas Enquiries Welcomed 


Five for trial 
on charges 
of corruption 


Power engineers attack 
flat rate pay policy 


FORMER DURHAM County 


BY OUR LABOUR REPORTER 


ge Mr. Neave, whowfin - 
85 tain the Uonsem ’j 
partisan "support^foSyUj Vh 
meat’s policy, JsjaitO “ 
to see roe Gonstitu^n 
tfoh iii Belfast epntfm r.-- 
of threats of br^Wtof ; 

. He;- and Bis ..cofloSfs 
visit Mr. John Bftj £ 
chairman of the North*; ' 
committee of raEttv. - 
benchers, are pla tmB ^.> : 
all Ulster party 


mcc D 


Council chairman. Mr. Andrew 'A SUCGESTipN by Mr. Jack standards - of the better paid as to tbe GQC NOfiHeJv 
Cunningham, three other former Jones, the Transport and General it is to maintain those of the and also to- visit SooflV.J - 
council chairmen and a builder lower wage earners. and nth or armcnf-viaT -- : " 


were committed far trial 


de f Workers! ‘ Union general secre- tWge earners. and other areas ofviol 

tarv that a liar rate t».v ' nniiov To anyone who thought that it is understood tini..-: - 


chV,W of corruption yesterday! tary. that a flat rate pay policy npiS nredav - - 

APP^nns hefnre Gateshead should continue after lhe £0 pay ductive- layabouts" it is pointed with Mm Ma rgar et Tin' - - 
magistrates were: Mr. Curnimg- limit ends next August- has come out , by Mr. Lyons that -if bis Conservative leader. M :- ' - 
ham aged 64: Sidney Docking, under- attack from a white-collar members stopped worb ^socletv and M'r Rapc said tint - ■ 




Aurtum Blturg 


ART GALLERIES 


A fine George 1/1 silver tea kettle - and stand, London 1783. 
Maker John Schofield. 

Sale 25 September. 


STANLEY GIBBONS AUCTIONS 


■LTD.. September- I8rfi-I9th foreign;! 

MS. Llm D.. mA I|'I 


:& General. Drury House, Russell. 
I Scree:, London WC2B 5HD. Fori 


RETFORD SALEROOMS 


| Catalogue telephone (01) 836 8444.! 


WEDNESDAY, 24 SEPTEMBER 

Georgian Furniture Catalogues 5Qp bid. post. 

THURSDAY, 25 SEPTEMBER 

Silver and Jewels. Catalogues 50p incL port. 

FRIDAY, 26 SEPTEMBER 

Coins, Stamps. Militaria. Catalogues Sfap bid. post. 

Retford Sales on View Tuesday prior 
except Coins— Morning of Sale 

COUNTRY HOUSE SALES . 

TUESDAY, 16 SEPTEMBER 

Searby Manor, Lincolnshire ' Catalogue* 50p ind. (lost. 

. On View Morning of Sria- : - 
WEDNESDAY, 17 SEPTEMBER 

'14 Cromwell Road, Ripley, Derbyshire. Catalogues SDp ind. post. 

On View Morning of SsMVv: - ,'' •: ' 

All Catalogues must be pre-jfk^- . V. r ;-”- 


Readers are advised to check ail; 
i details with the auctioneers before] 
attending sales. . I 


ROY MILES GALLERY 

6 Duke SL, St. James's, S.W.l. 
(11-930 8665 

ENGLISH PAINTINGS 

for 

COUNTRY HOUSES 

Monday to Friday 10 • 6 


nam. ajwa w. aiorrey L»ocKing under- attack from a white-coiiar members stopped work ^society and Mr Rees saiiffi#: - - 

aged 65; former chairman nf union Ifeader. . would immediately grind' to a tended to “ re-defzfoj ' *• 

Durham County Council; Mr. Mr, John Lyons, general secre- haft.” 'doiSSi .mimneSv-3^ 

Rohert Urwin. ^dGlfnnuer tary of-the Electrical Power En- if Mr. Jones were “really in- sSvS?eS'Sa^— - 

chairman of Chester- 1 e-Strect glneers Association, writes in te rested " in helping the low for London for the Wed 

..nunnl, Mi. Matthew Allon, thin week's New Statesman, in paid, he would back a national Ree«! said- ■ *Mr'- "W 

aced i2. Conner chairman nf the which Mr. Jnnes set nut his id m « _ ee .?_ . sai< Y-. ". T \ 


will be “to abandon the flat scale. 


n They are jointly charced that Ca fJ, h Mg 1 articfe^Mr 0 o ues- no® “ Jt ** 

between January 1. I960 and 1 2 *4^1 


December 31. 1973.* they con- S? “ 


spired topertier andwllh otheS \SJSSL "SS 7 t*" dif ; f V° l * he tax bill while 


ru uiiu wuu wuurra r nmn n,]. u. i . - , . 7-. — 

that Mr. McCullough should cor- !, t,f also d ° ms w h** be3t to reduce 

-.nw wiiosc memucrs earn more than not onlv their relative hm aicn 


ANWWK CAJLUHV. spccMirtts in CO rruDtlv rereivn nnvmenta for i0 - uuu •* »ys snai 11 is as 

Etacic Arts. 67. MonmMith urea. upp«r corrupuy receive paymems iot i—Q-rtant to keen un the living 
St. Mdrt.n't Line. W.C^. 01.036 01 S£ showing favour tO McCullough un P or M“ 4 LU u ” living 


ruptly make, and tliey- should I IranSSn T ■ I J ian onf ? reJat ^ ve bul aIso 

i-nmmtlij rrroivn n-ivmnnt. tnr ! r a y ear \ Says that It IS as their -absolute Standards Of liv- i 


Lull fea*^*V_ 


re 


OVERSEAS 

PROPERTY 


Europe's finest effilcwon of Hew Guinea. A _ „ * t i. 

Pjpuwi «u 3 Eikimo Art. a mew extilh*- or COQipaniM MltD which he WilS 

S£oof3«? -, sUnd»» , i a 7 Thuri - ***■ t0 ' 1z associated in relation to plan- 
rsSm=S3SSSTY 75^ 0 = : ning applicatinns and consents by 


-Mr. Lyons says. 


I CHRIS OHR— OlChlnu. P. John Burden — , , - - .. ... , . , , 

onorarinos. wurw.ck GMiiefr. ix. smun l planning authorities of which, 


FRANCE — CANNES 


Fifty yirdt from the Ma in lop elm 
bttiMing. LaxurioMlj' ip pointed frva- 
hoM tradioi, fiifty eoai^ed klteheat. 
bikoonn, in pirfcUikv £»rd*ia. From 
arooBd £10.000. 

Write to the fdrfnt joftr ofuney 
- co e p ony on the PJWenr 
CEFfC MEDITERHANS 
20 Ix C-ftRKi, 00400— Carmel * 
or phone direct 

(010 33 ») 99 li 47 or telex 47 M 1 . 


( SL. wrwicfc ogaE.4seeo. »ai Smw . 
LEFtYME 6A UIB Y. Coniemoorerv Paint- T-)m 
■ «<m 5 Drawlagi. • Man.-Fn. 10-5.30. 

,1 Br eton Street. London, w. i, 4 95 1572-3. 'J 
! iuMUY CXJCEL£T. 2* Da.im »L. W.I atlC 
I gl^Sg.SOSO-.ZOfCENrufir ORIGINAL 
I PRINrs Including Dili tnm Hochnev. not 
KAm<ouCh<. etc. Man..Fn. 10-6. Tour*. p 
I 10-7 ■ .. r 


Mr. Urwin. Mr. Alton and Mr. 
io-VSo. Docking were members. 
is”- 3 - The proceedings were formal 


Bus-Tube ban on soccer 


BY OUR LABOUR STAFF 


in N. Se| 

explorati 


COMPANIES .aippiyh! 
North Sea oil - jnafa$b)! 


MAiUORIE PARR GAUfflV. =55. KIIW'l 


• 'j Her SKurdert. Cl Med Mondjye. 
OMUJL GALLUU65. 40. Altacmdrfe Send 


E*P5 1 Sl l . l »--_ w - 1 - BRITISH MARITIME f u <M>d lofal aid 
PAINTINGS 5 y JOHN BE NT HAM. ‘ us ™- HID- 

piNSDALE. BARRY MASON, MAN ft 

GARDINER, etc . and ICIh cer.turv m 

BRITISH end EUROPEAN PAINTINGS M 1 _ " 

Reeiisiic nfK.ee. m 


and reporting restrictions were SOME LONDON bus and Under- have refused to drive to the QPR Aberdeen area' art JW* 1 

not tifted. ground services will be disrupted ground*' between midday and Indications they say- ib^ 

Bail for Mr Docking, Mr. ^b-day because _ of unofficial 6 pjn^ and will drop their pas- ting of a downturn i® eS® 

r K Al r, n * a clywi M x hlf k m^po r p S, f^n Wh n f,eaT v * olen u e sen 2 e rt 20 minuter walk away, rig • activity'. ia ; 

McCullough was set at £500 and by soccer fans going to the Underground train staff have Oil port and wpM' 

nominal hail of £50 wa s set for Queens Park Rangers-Manchester called, a strike on lines serving tore, a^weDrii^nriSt 

Mr. Cunningham, who was re- United match. Shepherds Bush ana White r.ltv in» n ;i.»t 



KT.I4.I' « Shepherds Bush and White City log oil-related’ aefivitfe 

Dn vcrs at eight bus garages stations. “ offshore^rilai r ’ 


R f?5?,'?inS Al f £, * , L_. 52nd SUMMER 
EXHIBITION. Juno- Seen ember. 20. Cork 
Str«MT. London. W.I. 


Offices & Salesrooms' 


20, THE SQUARE. RETFORD, NOTTLNtWAMWJRE, DN22 6DJ 
Telephone Retford (STD 0777) 2S3)rft 37^-— 10 lines , 


ROVAt ACADEMV OP ARTS. HOMMaCC 
J A TERIADE. French Crg-iPiiC ATI ft 
Picasso. Mat* lie, Ckajjii. ere Until TZ 

j O cc. WKdrs 10-G. Sum Adm. 4 Dp 

mvHieer vm« r»M *Mmd»Ya_ zop* and the private 

LOVELIEST VILLA UN. j ROOMS AND COLLECTED TREASURES 

rAETA OPI CQI 1 Uni** SI Ott. 10-6 'de«M Twv 

LU9IA UCL Svfc * day! I Sun. C-5 Artm SQo. SluMl IW 

in i*i«ct p*y«B orkrtiRMiefl. w*th ”"*'*"*” htir 

MsKSmh dcriiiff and arekifk. marble j 

fioori. ttnvti. peol, xcre of oepitnl .. - — ■■■ — —— !■■■ 

gtfdtiu, view » Afr.e*. fumlibed at ||*>« 

urifarnlshed. Wilt comider rentinf. v . 

Fact ahne and photo*. 

Write Sax A.S2ZS. flnaacid Tip mi, °. s:i7 . A “-P”* 


MEMBERS OF THE SOCIETY OF FINE ART AUCTIONEERS 


Yorkshire Consultant— Oliver Wars ley Esq.. M-A.COscon), Bolton 
Hall. Wilberfoss, York Y04 5NZ. Telephone— Wilberfoss 204 


Capital & Counties accounts 
delayed by refinancing moves 


BY QUENTIN GUIRDKAM 


CLUBS 


four years, unautmouaft;-... 
that a decUnerin coannip ; 
rigs to the' aroi has ^ . 
may intensify, this antufet" . - 
-. About five rigs. 
been taken off. chart ; 
and there are signs that p."' - . - 

panfes' may" ^not renew 
for significantly more^ wh - .-. 
contracts expire soon- .Vr-,. "- - 
But thesd fears do nw* : . 
to be borne out by. ws*. ’ • 


10. Cannon Slrwrt. EC4P 4B7. 


CAPITAL & Counties Property make a one for 16 rights Issue fienwa- Airnnrt „ - -j figures for rtg'activlfy^ : 8|' 

ho, hen, forred W .cater g™» «g>«n YwM'toM Cea'tral a^ElASTltat&'SSS.Odi. 


YORK MINSTER SOM ET LUMlERE 


or A:i-in Mera soouxoiiJr fimt Aon refinancing agrwuienis with Its ^ D A' W0U ^ rc ^uring wfn be £ldJ5m. 

wo* *h« rnvoim of Ln v-rj &ux and n,.t- UnltJn Corporation s liahilifv rvr - • i„ 

music of joftney Hawkjmortn aim Friwdh bankers. Uoti] they are com- under the guarantee ,aniniy *° 




pletcd, there will be a further Capital & Counties* riivid««ri ' f or 4 10 Capital &; that time last year, 

delay • in issuing the cruuu's hne Lountietf test accounts. The: Nor do the.fimirf 


The colHirful hiits ry of York Minster .coma to life in ddi it joiuIc ■* San et 
Lunlero ' eiuonainmrnt. It'* x «j jnificcnt ndie>vUal experience due pbnfei 


you hick into the Middle Age*, imonjtt Rings end .Commoner* duptng' tbe 
EngUnd-of codiy. Humour, horror, laughter and wfroef ■ . aR human Me 

h here, (ympaihndcilly voiced by John Gielgud. ]udi Dench. Eric Porter and 
other lending Thopiani. Seventy minutes indoor *ho»r. PerfomuiKca Tuesday 
to Stnirdiy inclusive Inwi August let to October Site .'"TICKETS SO? and Cl. 00. 
Children hilf-prite. Party reductions. ADVANCE BOOKING: Tel: 0904 54134. 

Or write: Dept. SL. Undereraft K<«k. York Miwitcr. York. 


MELAMINE & SYNTHETIC VENEER 
BOARD MANUFACTURER 


delay in issuing the group’s has been cut to a nominal nnfn fj0uDtl< ? : 2k'«r.ito the. figures 

accounts to March this year. a sharei Sir Ric!ardS£?mn£m ' ! e3U * m ?f& UG J? ** sold ■ widespread local cbnfajf 1 * 1 ' •• 
The accounts are expected to. chairman.^ LS- - No JSSSi L° °i w 6 L^ *re«<>rs. Mr. Morris ri ? s are Increasing- 
show a drop in consolidated net dividend will be paid untiTmtf/ nssocigtes. will be switched to field appr^--. ' 


“in excels or £S5m. w says a letter relating to the U.K. development 0C S???S ' ^ ae ? exploration. . ^ ‘j 

to shareholders issued last Bifffit. portfolio have been comniS . CapttBl_and Cminbes* profits! T^st week. 20 rig*. 


shareholders issued last nifihl. portfolio have been completed " «■ c S UIrt *r profits! wst yreeh. 20 ri3«- 

As well as providing further and a U.S. loan of are J.’not tikely to 1 number so’ far, were not* 

Is.. . ... . . 'WWW V< VnIUI. hn lAflB «1 ma - Pt M •» I i i. . ArrillK 


[security, to its bankers, Capital (£ll.4m.) repaid. 


THE CARE OF PAINTINGS 


Nested I* m«Iy— Cmwrrcstion l* 
jhm. TTc adnsc rn Jh & rprtriiU'm nf 
Damn no. an indicHlwn nf Talm-. 
"and "nr rstima;»s /or r^.iiorainm. 
FroduUY s*nt m» r«jn c %i. . 


JOHN MITCHELL Si SONS 


SL Xtvr'Vaod Snrri. W.i. 

ni-4K rsdr.-sre. 


ONE TABLES 

AND 

FURNITURE made by 
craftsmen 

from Aniuw< ©<>► 

TraS'tlanal end *«*Jiis:vv i d"i<viu- «or 
B nvat? t nit omen oriv. oav in. 

uk lor *lr«*e:ur*l- work; «>AnM 
timocri. *tc. - •- 

Aspic ' Cast in Kin; WcrklUCS. 
Clawo<{ Farm. Beacon Road 


Supplying D.I.Y. and Furniture Industry 


to-uuiiiwKr so iar, weer 

^ be leu than . £lm« " . says Sir ' being engaged in CWPF 
. ^ Richard; T^ am&um is arrived! work.- Nine - were report" 


Recently installed Automated Plan: wit, 1 : budgeted turnover of 
£2.lhi. Total capacity £4*n. 


holder of 24.5 per cenL of the Cuuiiiw* ih Buckrnc Bha?el?oidrr?' ad W^ i F^ m '- V 3 peafc of 34 10 J ’ an "^Lu 

eqwQp-w providing a £Sm. approval lo .sell iw fis per cS Total -borrowinps in- the last! Tbe. - Enemy DeparraaJJ 
ftuaranirr to cover Capital & holding in Union General a^ren Jest. -year,"* "not alarmed"’ *7 ,“*§5^- 

Cour.licji acquisition in Canada, pcrtie.s. Loss on the Ji,. ro i sloa & £24Sni. Of this, jEUOM.tthat exploration work 
In return. Umop Carpi, rativa Uf,T. which yen emsi^d ? n was short tenh. ] off. It say S the 


Fully equipped wish Edge 'Upper ar.J Hoirznan Saw. Location j 
S.E. England. Modern S3- work* on I acre Site. . i 


Wrhe Box L6467. Financial Timer. 10. Cannon Street. EC4P 4BY; 


has thy nshi, until January I, dcvoiopmeiiie «**■ Winn SH ?i«*™ n ,.^ws of t&e refinancing, iame 

•»' ask -‘ (;ou " tils *” CD " rl - ^n . « uttfS 


DiKhima. suw«». rrej Hutac^i *'?; 


News, of toe refinancing, came r committed k» the areate W. 
icr-ths Stock Market - closed ' seven months olTnfo&Ti 


1. 1 seven months - oF' 
F.j.b^nearLpredicted wr?f< 
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Back from the brink 


BY RUPERT CORNWELL 


]£• ROME, Sept. 12. 


„ ^5-. VLY to-day followed*- the 
vjopean moyemeftt.^ towards- 
■ <>■„ #er interest rates by cntting.ils 
-- -... -i' lk rate aifuil point ’fo 6 per 
in an effort to give 'further. 

nulus .to its recession 'booed 

.-../.atomy. . - ' . . 


; The decree ordering tfc* hank 
rate. reductiod> was-; signed; this 
afternoon by.-, the-! Treasury 
Minister;; Sis. Emilio .Colombo, 
shortly to-eforeheCbafred a meet- 
iogof^enior bank officials to 

examine! the possibility ; o| lower- 


japan; eases tendiiig r ulf s 


■ .03 .' BANK of Japan . said 
' r r •■/ iayit 1 wiH/ allow' Japanese 

' •- '^"'nmereial- banks • to exceed 

: >Jr /authorised lending quotas 
the. three months ■. -ending; 
. -ptember .“on a. case-by-case 
iis~v because of unexpectedly 

- 6ng .. demand, for funds. 

- . icials sald tbe 'decislon was! 
.•_ - Jtivsted. in part by the; recent 

" turn of JapaiKOT bankruptcies. 
f • v-" Soon ; after the central bank's 
;/• vision Was 7 vubuoced,.'- Bask 
: ; ■ -Japan". Governor Teilchiro 
-^oinaga conferred: with Finance 
uister Masayoshi Ohira on what 

- :.metary_ measure s_ might, be 
- = . .cessary .to support the 'Govern. 
-... rat's forthcoming, large-scale 

- lationary package. 

■-'...‘■■-Mr. Ohira told a Press con- 
v «nce iie agreed with ; Mr. 

trlnaga. that bank deposit and 
■ iding rates should be lowered 
1 soon as possible, if approval 

- aid be obtained from other 
ated agencies. 

^ «r. Morinaga has ...already 
- d the next cut in the discount 
\Trji.e would be conditional upon 
V| Hr; lowering of bank .deposit 
* Jies. . 

i finance Ministry sources, said 
SU’If-Jit by other related, agencies. 
^ fr U|f.- Ohira . ’ was " referring 

R unarily to the Ministry: cif Post 
rr.d Telecommunications, which 
V patrols interest rates on postal 

j* !•.] Mr. Ohira said he and Mr. 
llfjhurjnaga alsp agreed .that. the 
.iiiction in bank deposit and 
*• - .,idioR rates should be included 
- " the anti-recession measures. 


: TOKXfljJSept;,!!- 

He said rbe had Vaj^d . Mr. 
Mdrinaga tfr help: the Japanese 
capital. market absorb' the large 
amount of national bonds wiucb 
the Japanese Government plans 
to issue this .autumn. - 

fft The .Government of Japan does 
not - intend, to -buy" or ;• sed 
monetary - gold when'' such trans- 
actions become possible under an 
agreement reached at the -recent 
annual meeting of the IMF, Ur. 
Taroichi Yosmda, Vice-Minister 
of Finance for International 
affairs, said to-day. ... 

Ur. Yoshida. said he person- 
ally thinks the -possibility is 
quite 1 large ” that ■ the official 
discount rate will be cut 1 per 
cent to; 6.5 per cent and -bank 
deposit rates also by. 1 per. cent 
in the near future. ; ' 

Agencies 

Isdian edited freed ■ 

Me. HaKQp Nayar, hne of 
India's leading ; editdrs, was 
freed from prison: yesterday 
after seven-weeks’, -detention 
under emergency; " security 
Jaws, Reuter reports. from Wew 
Delhi. The 5 1 -year^lfl! editor of 
the Express news service said 
he had been, released uncon- 
ditionally, but ldt«r -a- Delhi 
High Court judge, said, h* still 
intended to deliver a jndgniinit 
on Monday on a petition chal- 
lenging Mr. Nayxrt airest as 
iUegal and ! Hntoffufc The 
decision is seen as *;test case 
for • hundreds , of “other 
detainees. ’ V 


log Othef lending : rates' to 
industry. 

As .jh France,; a cut- in bank 
rate is above ail a psychological 
indicator that the Italian authori- 
ties want, the cost of money -to 
-come dowb. On its own it- is un- 
likely to have- much impact on 
credit conditions, above all at a 
time when industrial demand for 
funds is scant and. the banks are 
awash with liquidity, 

So liquid are they, indeed, that 
the Minister combined' the bank- 
rate* reduction with the announce- 
ment nf a Treasury bill offering 
of L3,500bn. (£2.4bm> to help 
meet, government financing 
needs 

The latest cut means' that the 
new - maximum Tate drops from 
10 per centra, 9 ,per cent given 
the fact that the base discount 
rate contains a proviso for a 
graduated three-point addition 
in the event of persistent borrow- 
ing from- the central bank. A-t 
the same time' the Bank of Italy 
announced a - payments deficit of 
L342bn. in July, due. almost en- 
tirely to dept repayment — under- 
stood in this .case "to. be of 
L325bn. ($50Om.) borrowing by 
the state credit institute IML 

July in fact 'saw .Italy’s first 
monthly rate surplus for three 
years, but the repayment is an 
ominous sign of the futura 
burden that foreign debts will 
impose on the -country's pay- 
ments. It is informally calculated 
at the central bank that interest 
on the outstanding debt of about 
$14bn. will total about Slbn. 
annually over the next few years. 

In the first seven months of 
this year Italy’s payments deficit 
has totalled L646bn., of which 
all but L55bn. stemmed from 
debt repayra ent - In the same 
period of 1974* the deficit was 
L2,B52bn_, and would have been 
worse but for Ll,300bn. of bor- 
rowing to keep the country I 
afloat I 


Credit Lyonnais chief resigns 

, BY ROfiatT MAUTHNER ' ' - . PARIS, Sept 12. 

IE RESIGNATION “ at t&e ment " wanted to Vmhkw an strike in the spring of last year 


raonais, one of ‘France’^ thre6 . . jfo lesk tiwn it- B4»^^uhe t to note that the Credit Lyonnais 
' itioualised banks; isithe secona m; SaEatGedfira^ ^ 5vas4fflffl^con- was the , epicentre of ' tha' 
-lrge of the bank's top.-tnanage- sidered -W bs-it^nPE.by stoppage and that the bank's 
: ent since the middle of last Tdrtue'^jf Ms the labour relations were rather 

jar. ‘ - s^ous'financlaidtrat^t^Bich worse than elsewhere; 

The eventual departii'rh Of Ml the bank fdtrtdritseif. ■ Tftfi main reason, however, for 

. ^ inf-Cenun;; ytw.lwiii^en nsfced^^sa,' for- the Lyonnais' poor financial per- 

::i study the creafioirrtF aP^aneo-h&totTi- it : «iade' a -Iom.^TJus in^ 1974han be traced 

rani an Investment -Batik, : .was ■ amounted ; to'*- as r.Vmuch - -as bark' to as far as 1972 when, some 
jnerally expected following the ftsJJ58m- '4ahbut- £L6ra-) : co® - vej T serious .management mis- 
ismissal of : . the'- ..-LyomiaiS’ pwi With rprofits^of jttmoet the takes were made, although it is 
i airman. Ml 1 Blucb-taine, in same -order in 1973. / ' only fair to add that Credit 

- me- 1974. Qf whbm the Govern^ ' Though ihe nation-wide bank Lyonnais was not the omy bank 


ARGENTINIAN v President 
Maria Estela. Perbn will take 
a 45-day leave . of absence to' 
recover from it state of ex- 
haustion, - UN - reports from 
Buenos Aires. Foreign Mini- 
ster Angel Robledo said Mrs. 
Feron would not leave the 
country but would retire to a 
quiet place “probably In the 
South.” 

She will delegate power to 
Senate President Ttalo' Luder, 
Who is next in line for the. 
presidency' since Argentina 
-currently has no vice-president. 
Seoor. Robledo said . Senor 
Lnder would assume with full 
- presidential powers but be saw 
no need for Sehor Lnder to 
shuffle the Cabinet during such 
a short period -in power. 

u Bnt you’ll bare, to -ask. 
Senor Lnder whether he wants 
to make anv changes,” Senor 
Robledo said. 

Indonesia Sril] not 
intervene' in Timor 

INDONESIA was to-day 
reported to have dropped its 
Intention of intervening in 
Portuguese Timor after Por- 
tuguese spedal envoy Almeida 
Santos agreed to a request to 
negotiate with the territory’s 
three major independence 
groups. Renter reports from 

Jakarta. “ An intervention by 
Indonesia has become unneces- 
sary now as be (Dr. Santos) 
will meet the three parties as 
we asked,” official sources said. 

Spain death sentences 

THREE MEMBERS of an ex- 
treme Left-wing group were 
sentenced to death to-day for 
the killing of a police officer 
in Madrid on July 14, Roger i 
Matthews reports. Two others, 
for whom "the prosecutor at a 
military court martial had also 
asked the death penalty, were 
given prison terms of 25 and 
30 years. 

Ethiopian denial 

THE ETHIOPIAN military 
Government . has . .officially 
denied international Press 
.reports that it: planned to 
execute all the surviving mem- 
bers of the ' former royal 
family, writes Onr Addis 
Ababa Correspondent. 

A * Government statement 
said It would have been far 
better for certain foreign 
governments with diplomatic 
representation in Addis Ababa 
to check before Issuing threats 
and appeals, on behalf of the 
prisoners- The official denial 
did not name the countries 
Involved, bnt both Britain and 
the tT-S. are known to have 
appealed to .the EUijoplan 
Government not to carry out 
the executions- , 


BY ROBERT GRAHAM, MIDDLE EAST CORRESPONDENT, IN BEIRUT 


LEBANON, whose highly volatile 
atmosphere, literally changes day 
by day, and sometimes hour by 
hour, has been given a breathing 
space. The uncertainty over 
what— -If anything— the Govern- 
ment would do to check the fight- 
ing in the north of the country 
was removed by Wednesday 
night’s decision to interpose the 
Army between the warring 
Christian and Moslem factious 
and to send the Army Com- 
mander, General Iskander 
Ghanem, on an extended "leave 
of absence.” 

This, action was a typically 
Lebanese form of compromise. 
In response to demands from the 
Moslem, community for the 
removal of Gen. Ghanem, a 
Maronrte Christian . and . a close 
associate of President -Franjieh, 
the “leave of absence” formula 
was finally devised. As a result, 
the controversial issue of inter- 
posing the Army opposed by the 
Muslim community through fears 
that It- would favour the Christian 
side, then became acceptable. 

Although the whole perform- 
ance 1 has been an alarming 
display of brinkmanship with 
the threat of full-scale civil war 
erupting, the Cabinet's inaction 
for -a Whole week has not been 
without its benefits. If Army 
intervention had been announced 
at the height of the fighting, 
there . is no telling what the 
consequences might have been. 
AH along, despite the very real 
divisions within the Government, 
there- was an element in its 
deliberations of playing for time 
and hoping for the situation to 
defuse Itself. As it is, the Army 
is now being interposed at a 
moment when the fighting be- 
tween the Moslem community 
in Tripoli and the neighbouring 
Christian villages in the hills 
above centred around Zghorta 
has calmed down. Thus, the 
possibility of the Army actively 
becoming involved has 
diminished. 

jMost observers agree that, in 
crude' terms, the outcome is a 
setback for the hardline position 
of President Franjieh and his 
ruling Maronite faction. By the 
same , token it is also a clear con- 
cession to the Moslem Commu- 
nity which is determined that 
their majority position should be 
recognised in terms of power 
sharing. In the Leftist-Moslem 
camp feeling has been run- 
ning high against Gen. Ghanem 
ever since the Israeli raid on 
Beirut in April 1973 when three 
leading Palestinians were assas-. 
sinated. This was heightened by 
clashes in the southern town of 
Sldon last February when the 
Army was accused by the Mus- 
lims and the Lebanese Left-wing 
of' showing partiality, to the 
Christians. Thus, as long as he 
remained .in command of, a pre- 
dominantly Christian-controlled 
Anmy Gen. Ghanem opposed its 
intervention 'in the Tripoll- 


Zghorta fighting this past week. 

The fighting, which was very 
bitter with the use of heavy 
mortars and artillery, could also 
be seen as symbolic battle 
between the ; Muslim Premier 
Rashid K&raffli and President 
Franjieh. Karami’s home town 
is Tripoli, Franjieh’s Zghorta. 
That the fighting did not spread 
and that the Palestinians stood 
aloof tended to emphasise this. 
Karaml was, and is. determined 
to prove that the price of national 
reconciliation must involve con- 
cessions from the Maronite 
Christians, with the President 
sticking out for the old Maronite 
dominated power structure— 
despite the Muslim majority— as 


break of fighting but without, 
doubt it has been right at the 
heart of the conflict. After the 
initial spark the fuU-kcale shoot- 
ing only really erupted wben it 
became known that a busload of 
12 Moslems had been gratui- 
tously murdered .by -villagers 
from Zghorta. In tile present 
climate, neither side seems 
capable of desisting from such 
callous acts of- violence without 
thinking of the consequences 
In the Spring the difference was 
that the right-wing Christian 
Phalangists tangled with the 
Palestinians, and the rest of the 
Moslem community was only 
subsequently embroiled. . But, 
from the start the Tlipoll-Zghorta 


to Most observers believe that if this Cabinet 
breaks up, any chance of national reconcilia- 
tion would disappear.” 


the guarantor of the delicate con- 
fessional balance in the country. 

Under the so-called “National 
Covenant,” the unwritten con- 
stitution in force since 1943, 
positions In the Government fas 
well as the Administration and 
the Army) are apportioned on a 
six-to-five ratio with further 
divisions according to tbe 

minority sects such as the .Greek 
Orthodox, the Shiite Muslims and 
the Druzes. Traditionally, the 
President and Commander-in- 
chief has always been a Maronite 
Catholic with the Premier and 
Chief of Staff coming from the 
Sunni Moslem sect. 

Everyone is far too chary of 
hazarding a guess about future 
developments. Tbe climate re- 
mains . tense and uneasy. 
Normality for Beirut at the 
moment is sporadic night fight- 
ing in tbe suburbs, an average 
of four bomb or rocket attacks on 
buildings a night, an unknown 
number of often motiveless kid- 
nappings, and the airport road 
being cut almost once a day. Only 
two nights ago a Middle East Air- 
lines employee was killed while 
returning from the . airport by 
unidentified gunmen. The safety 
valve is that many of the in- 
habitants still spend tbe niybt- 
in the mountains — in the security 
of their respective communities. 
But this does not hide the fact 
p\at the country has never been 
in «ruch a stat*» of annrrhv with 
each group relying on its own 
leaders, vigilantes and weapons, 
rather than the Government 
to defend its interests. The 
frightening thing is that the inci- 
dents which have sparked fight- 
ing this year have been so trivial 
— a car accident, a row over- a 
girl, a dispute over a pin-ball 
machine. 

The Government has tried to 
play down tbe confessional 
aspects of the most recent out- 


showdown was one between the 
two -religious communities. 

. For the future of tbe Lebanon’s 
gonfessional balance tbe scene 
looks bleak. It is not easy to dis- 
cern hopeful signs. But, perhaps 
there are two. The first is that, 
particularly in Beirut, there 
seems to be a growing weariness 
about the futile killings. People 
have been simply worn down by 
tbe strain of living on edge for 
seven months, afraid to go out at 
night, just not knowing whether 
a friend or a relative will be hit 
by a stray bullet or whisked away 
into oblivion by some nameless 
group of kidnappers. Moreover, 
this time the damage to the 
country’s life has been brought 
home by the fact that the Tripoli 
fighting has cut off peirol 
supplies (the city's refinery pro- 
duces 70 per cenL of Lebanon's 
needs) and the motor car here is. 
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pression and survival 

The other positive factor is that 
the special Cabinet formed by 
Mr. Rashid Karaml during the 
spring fighting has survived and 
not fallen apart Most observers 
believe that if til is Cabinet breaks 
up any chance of national recon- 
ciliation — -which would have to 
entail a constitutional change Ao 
recognise the Moslem majority — 
would disappear. . . 

Yet these two positive factors 
seem very much outweighed by 
the problems to be resolved. The 
Christian community as a whole 
is on tbe defensive, afraid that 
concessions to the Moslems 
would mean the beginning of tbe 
end of Lebanon as it is— the 
refuge of minorities — and the 
end of. the entity established by 
the .French when they 
conceded independence in 
1913 — the one predominantly 
Christian-run country in tbe 
Middle East. The Moslejn com- 
munity is divided within itself, 
and the left wing bad already 


rejected tbe Intervention of tbs 
Army in tbe north. The Shia 
Muslims, who are outnumbered 
by tbe Sunnis, feel the most de- 
prived and neglected with many 
driven to Beirut and the other 
Cities as a result of Israeli raids 
on tbe south. It is no accident 
that tbe areas where there is 
most tension are precisely those 
containing Shia elements (whom 
until now have been relatively 
tranquil). The Government has 
been accused of neglecting tbe 
Soutb and Sidon now is virtually 
a law unto Itself. Grafted to all 
this is a growing ideological 
struggle, spearheaded by the 
Left, to level tbe power of the 
rich and produce a Socialist 
solution. This has powerful 
appeal among the huge numbers 
of deprived here who see the 
rich getting richer. 

Then there is the presence of 
tbe Palestinians and the various 
guerilla 1 movements, whom in 
Lebanon have tbe one country 
left where they enjoy a degree 
of freedom. Almost inevitably, 
Lebanon will have to bear the 
consequences of the Palestinian 
rejection of the Sinai agreement 
and Syria's overtly hardline 
approach to what President 
Sadat has just done. In the 
coming two months, up to the 
renewal of the U.N. mandate on 
the Golan, well Informed sources 
here believe that guerilla 
activity — now permitted again 
by Damascus from Syrian ter- 
ritory-will be stepped up from 
Lebanon. 

Some take this further, and 
say that one of Syria’s cards is 
to attempt to widen the eastern 
front to include not only Jordan 
but Lebanon. Certainly the 
flexible situation In Lebanon 
does offer a potential source of 
“mobility” in an otherwise 
immobile situation on the Golan 


front, inis nas almost cenamiy 
not been lost on other Arab 
countries nor on other interested 
powers, which means that 
Lebanon is probably not going 
to be left to sort out its problems 
alone. 

The picture, thus clouded with 
uncertainties, is not a happy one. 
If one adds to this the tremen- 
dous loss the country has suf- 
fered in external confidence, the 
economic consequences within 
the country of such a loss, and 
the physical damage suffered to 
the economy by the fighting this 
year, the picture is even more 
sobering. It is reckoned that 
the fighting in April, May and 
June alone caused a loss of some 
S760m. in damage to the 
economy, or one-sixth of national 
revenue. Lebanon has shown a 
great deal of resilience in the 
past and has always bounced 
back with amazing speed. But, 
after the troubles and bloodshed 
of this year it would be rash 
to assess the country’s powers 
of recovery. 
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Italy will act against France Libyan jets for Turkey 
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ITALY, branding the new French 
tax on Italian wine imports 
illegal, decided to-day to take 
counter-measures . to . • • be 
announced after an emergency 
Common Market Commission 
meeting in Brussels on Monday. 

The Government's inter- 
national economic policy com- 
mittee met and issued a 
communique terming tbe French 
tax, ranging from 11 to 15 per 
cent, based on wine rirength, 
“ a patent violation of the 
principle of free circulation of 
goods, without any legal basis.” 

The committee said it was 
confident the EEC Commission 
would take steps to restore the 
principle of free circulation. 


None of the five senior 
ministers at the meeting gave 
details of the measures they bad 
decided to recommend to the 
Cabinet. Agriculture Minister 
Giovanni Mamma has hinted that 
Italy might take retaliatory 
action against* imports of French 
meat, diary products and cereals. 

Robin Reeves reports from 
Brussels: The French Govern- 
ment has made a spirited attempt 
to justify the legality of its dis- 
criminating against Italy by re- 
ferring to an article in the 
original wine regulations whicb 
provides, for member govern- 
ments to take protective 
measures while a common EEC 
wine market is in tbe process of 


FT CUPPER RACE 


ROME, Sept. 12. ' 

being established. 

With faultless French logic it 1 
argues that because -Ministers of ) 
Agriculture have been discussing 
changes in the basic regulations 
aimed at promoting long-term 
equilibrium in the community 
wine market, this shows that the 
present arrangements were still 
transitional. 

The trouble to that the Com- 
mission pronounced this particu- 
lar- safeguard clause as dead in 
1971, a decision which was 
endorsed by senior officials from 
the member governments. Tbe 
only legal loophole in Brussels' 
eyes seems to be that the deci- 
sion was not formally endorsed 
by the Council of Ministers- 


BY ALEC BEILBY 


BY METIN MUNIR 
LIBYA’ has given Turkey seven 
U.S.-built jet fighter planes as 
part of a £L6m. military aid 
package, Turkish Foreign 
Ministry sources said here to-dny. 
The Seal also includes jet 
engines, tyres and spare parts. 

The Turkish air force has been 
short of spare parts following tbe 
U.S. arras embargo of last Feb- 
ruary. The Libyan deal is in the 
form of grants that Turkey will 
not have to repay. 


ANKARA. Sept. 12 
Foreign Ministry - sources said 
Turkey expected more military 
aid from Libya in the form of 
cash credits and the transfer of 
Libyan weapons for Turkey but 
did not give details. 

The U.S. Embassy had no 
comment on tbe deal, but U.S. 
sources said that the State 
Department was examining the 
legality of the deal which in- 
volved the transfer of U.S.- 
supplied armaments 


Leaders sail into tropics 
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THE CANARY ISLANDS 
astern, the Cape Verde Islands 
ahead, the two leading yachts 
in the Financial Times Clipper 
Race, Great Britain II and 
Kriter II, are' now into the 
Tropic of Cancer and in 12 
days have covered 2,500 miles' 
of the 14,000-mile voyage to 
Sydney. 

Until now the race has been 
a matter of riding the north- 
easterly trade winds and while 
the British crew have kept well 
lo the west of Ihe Canaries, the 
French aboard Kriter II - have 
followed the same track as the 
ysfcht sailed in tlv last rare 
round the world, passing 
between tbe islands- 

Vast experience 

The 65-year-old. navigator of 
Kriter II, Yves OUivier, is the 
oldest man in . the race, a 
yaehtsmau of vast experience. 
There seems little idonot that 
he has been playing the cur- 
rents that gain , a little speed 
sooth-east as the sea bed rises 
near the islands from depths 
of 14,000 feet to a mere 500 
feet. 

Aboard Great Britain U, the 
navigation is shared between 
the skipper. Royal Engineer 
Captain Mike G1U, .and 
Brigadier John Bagnall, pro* 
ject manager of the yacht, who 
retired from the Royal 
Artillery after 36 years’ service 
two days before- the race. 

With weather and the posi- 
tion of the Ugh pressure areas 
near the Azores and .the south 
Atlantic playing such a crucial 
part, they' wtll'be depending on 
Royal Marine radio operator 
Keith Powell aind* Martin 
Bevan, a Royal Signals 
Lieutenant, . to plot weather 
broadcasts from maritime 
centres- • 

Yesterday's report Indicated 
that tbe’twd leaders were less 
than 60 miles apart. Great 
Britain n leading, and about 


360 miles north erf the Cape 
Yerdc Islands. The Italian 
yacht CSeBBII, transmitting 
her position via Great Britain 
II, way 360 miles astern of 
them and the Dnteh yacht 
Great Escape, the smallest 
competitor, was a farther 300 
miles behind (he Italians. 

The French reported that 
they had sailed through ' the 
Canary- Islands on Wednesday 


night in squally weather. The 
crew of Great Britain II 
reported perfect sailing con- 
ditions and have consistently 
logged about 210 miles a day 
for the last four days. 

From to-day, they will 
report their position only twice 
a week as they head for the 
southern hemisphere. They 
should be near the equator by 
next week-end. 
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(Current estimated annual gross yield}. 

PAID QUARTERLY. 

LAWSON HGH YIELD FUND me&ts the considerable 
demand for am above average income, paid quarterly. Since 
the fund was launched in.Jime 1 974, jt has already 
attracted more than 6,500 investors and grown to arowd 
£5,000,000. 

YOUR PORTFOLIO GROWTH POTENTIAL- 

1. High Yield Ordinary Chir strategy is to select 

Shares.- shares not wily for high yield 

' 2.' Investment Trust Income but also for poss&la future 

Shares. appreciation of capital and of 

a Preference Shares.. incoma 

The preference shares It Is best to regard tha 
provide both stability and an fund as a long teem Investment 
idtra high initial income whfle and you should remember 
Ihdequtty and income share thatihe price of units and the 
portion (currently 6Q% of the income from them can' go’ 
fmd) offers good income down as well as up. 
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3. Preference Shares.. 

The preference shares 

provide both stability and an 
litra high initial income wtie 
equity and income share 
portion (currently 6Q% of the 
fmd) offers good income 
growth prospects. 
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HIGH YIELD FUND 


rfXtf PiilC 1 0 FFE« CLOSING Fill. 19 th SEPT .,1975 

Income Units 3S.0p Accumulation Units 42.3p 

(ORTHEDAflY PRICE IF LOWER.) 
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Inflation and 



IT IS PERHAPS fortunate that least temporarily; shot up. after 
the August trade and retail a lot of talk about the problem 
price figures were both pub- having been overcome, should 
liahed yesterday. For taken on be a warning for us here, 
its own the small rise in home While the August trade deficit 
prices could make for com- is abnormally high, the trend is 
placency, while the second poor still nothing to. - write ~ home 
trade outturn in a row could about even after all the adjust- 
make for exaggerated gloom, ments have been made. If the 
There is a chance that the three months from June to 
psychological effects of the two August are taken together, the 
sets of figures will cancel out U.K. was running a current pay- 
and that a slightly longer view ments deficit, even after allow- 
will be taken. ing for invisible earnings, of 

When retail prices were rising °T e 5 £ “^ w per atm “ m compared 
very rapidly early in the ^ f0 ‘ ab £ P^™ us 

summer, there were signs of a ^ree months. Neither the tm- 

eormng deceleration visible in P° rts 011 * n . . Ju ?T “ d 

areas ranging From the labour August nor the deterioration in 

market to wholesale prices. But ** balan< * 
to the Government external “« to *. n a **<*00 of the 
factors made the need to get deterioratlo u. 
inflation down quickly so para- There was in fact a 6 per cent 
mount there was no inclination in export volume during the 
to see if market forces would * as . t months. If export 

do the job. The recent reduc- pnces “ ad not risen by 44 per 
tion in the rate of inflation ? ent ’ ^ere' wo « ld * ave **** a 
cannot, however, owe anything lar « e df°P ]a value of over- 
to the £8 pay limit which came seas . shipments. Despite the re- 
too late to affect the price index. cessi ° n tbe volume of imports 
The danger now is that on the ros€ by 3 per wnt. The increases 
basis of a couple of good w ^ e not confined to fuel, but 
months, the size of the deceler- “ so t0 ° k plac ® lia food and 
ation will be exaggerated. chemicals. In the first haH of 
^ the year it was possible to blame 

' the falling trend of exports on 
^ „ the world recession: and it 

The increase of 0.6 per cent, looked as if the U.K. trade share 
in the August Retail Pnce Index was slightly increasing. But with 
has been influenced by a down- some tentative signs of a 
turn in seasonal foodstuffs. If recovery in world trade and 
these are ignored, inflation in British export volume still drop- 
sy and August appears to ping, it is no longer so certain 
have been running at an annual whether or not the UJC. is hold- 
rate of 10-12 per cent, compared j n g j ts own. 
with about 30 per cent, or more 

earlier on in the year.. The CBI Resources. ■ 

end-August survey also suggests — ■■ 


Warning 


a reduction in the rate of prtcfr is * good .deal . trf 

rises compared with earlier on Rrifi^h^n 

in the rear ^ taa t British products are 

‘ now price competitive in view 

But the underlying decelera- of recent -.’exchange rate more* 
tion is not nearly as dramatic ments and that the most profit- 
as the index suggests. A sharp able potential sales' are over- 
increase m import prices, in seas. .The problem is that of 
August, which partly reflected deliveries and performance, and 
the depreciation of sterling and the major diversion of resources 
partly an upturn in commodity to the balance of payments: 
prices, will make itself felt in which should have began in 
prices in the shops in the 1874, has still a long way to go. 
coming months. There are still The need to make -this stnic- 
many nationalised industry tural shift is raising the unem- 
pnee increases in the pipeline, ployment level required to 
Moreover, there ’are wage balance the economy. 

hlr^S^ZL Jr? ^ a** requirement of 

SJrJwn ETJE !S Wh t l ? economic polio- is still to see 
inr* ? . I t0 ^ reflected in 016 that the spare capacity in the 
pnce level. British economy is used for ex- 

• Although recessionary forces port and import saving, and that 
are tending to bring down both the present competitive edge is 
wage and price inflation, the held. Thi$ is the limiting factor 
influence is exerted over a long on home based expansion, wbat- 
period and subject to many dis- ever one's views on the level of 
appointing fluctuations. The demand at which the economy, 
experience of the Americans, should or can be run in the 
where the inflation rate has. at longer term. 


E veryone has ideas for 
saving energy. Almost 
always they are ideas on 
how someone else should be 
doing the saving. Dr. Richard 
Eden, an astute Cambridge 
energy expert and author of the 
National Economic Develop- 
ment office’s report on enetgy 
conservation, put his.. .finger 
right on the problem.. when he 
said that it was above all an 
area in which people must make 
up their own minds to take, 
action. “ We must not expect the 
Government to do things for ns 
that are really our own res- 
ponsibility.” * ‘ - 

A Parliamentary select com- 
mittee totally disagrees. In its 
report on energy conservation 
this week the Select Committee 
on Science and Technology 
castigates as “ feeble ” the 
Department of Energy’s “Save 
It ” campaign, which has so far 
cost taxpayers £3. 3m. It wants to 
take the whole business of 
energy conservation away from 
the Energy Department — set up 
less than two years ago specific- 
ally to specialise in the nation’s 
energy problems — and put it 
into the hands of a high-powered 
“task force.” reporting directly 
to the Prime Minister. 

Apart from this proposal, the 
Select Committee produced 
nothing really new among its 
42 recommendations— ^ the in- 
ordinate length of the list prob- 
ably owes something to a bit of 
gentle prompting by Mr. Eric 
Varley, the former Energy 
Secretary/ to the effect that new 
ideas for energy saving we e 
what we all needed. Unfortu- 
nately, the MPs illuminated no 
big energy leaks, and found no 
new ways of plugging those 
already existing. None the less 
they made many perfectly sound 
aid sensible suggestions. 



"‘'receiving 


;,,4$yiDg. 


advice on energy energy savings in-tfo . 

'housing and pflbHf 

the basis on ‘which 


Vf- This was me 1{xiks untidy/;^ 

-. the Department . planned energy permeate* jg 


Swift ad 


■ 

it J* 




Mr. Arthur, palmer, cbalnuan of the Select Committee on Science and Technology, wi 
describes as ’•? terible “ the Department of Energy’s £3^m..“ Save lt” campaign (below). i^nt 
the Government’s Yiew is that the message, is getting through with two out of .five people 
‘ ' - interviewed in a survey admitting to recent energy-saving measures. 



me to save it. 


■-C: 


epanmrut , energy permeates"-^ 

:^Save It” camptu^-^ » so intimately ’ 

- -non-product -By m^d-^nm . sect0J: o f asophisticz • 

^according . to Jfc The importaffi^’ 

^Ingham, who directed the ram ^ get; up 

-%paign. manufacturers reported cj^iinks anfto^' 
:.-*that production of 3-mch Jo consemtiem adiv^ '. 
-insulation was several times /5* 

than last year’s level;- To say this.-howe : 
that they had ceased 16 to dismiss the. SeK ... 

' -’make the thinner hot - water tee’s ^report altogisjj 
^-Minder jackets and now made medianism is alrea^. 
■--only 3-inch-thick jaritets- “We a question . rejngjj . 
.•‘‘draw encouragement .from the whether it could 

f - extent to which we seem to to greater effect Bofi ' 

- iave sorted out in the public’s Committee and' % 

" mind the relative value for Councu, for exampM - 
.r money of insulation devices, pointed a weabgj; 
v.'Cyimder lagging and loft in- Sign.." Depvfibn 
v sutktion are rising in favour, at ability - to.; . provw& * 
the expense, say. of double advice to energy.^ - 
glazing,” he says. 

■ ' A pew phase of the campaign 
is now being planned for the 
.winter, the target this time 
being industry and what it 
could be doing, and the. medium 
being the mare specialised h*s been spotlight* ■ 
Press. One powerfully persua- Select Committees: - 
sive weapon which, it Is hoped,' “ lack of 'dixtcfliR ' 
will be ready is case studies of centre.” -The MPs; . 
eight or nine big UJC. corn- erred ki falling fO Cf o - 
panies which, in response to .'ness either Mr.”/: , 
energy price increases, have Bento- who replaced- 
already made an imprassivei is ISiergy ^wnSit 
dent in their own consumption, months, ago, or -Mr 

Qieminaht, the. Dq • 
■tary "speirifically r^j‘ 
his energy consent 
gramme. They majV “ 
in beJievmg tbat n? : 

• . j- «. * _ development someho* -' 

A wording to tte Admoj keyt b conservation:, ' 
Council on Enerw Conserv^ e ^ dence whi 

non. jnrt 14 needs ii swift actioi 

account for 50 per cent, of the ment adsting methoi 
energy consumed in. the mdus- . » 


X*\ 


A bigger weaknes 


Industrial 

sector 


Restricting 
use of cars 


trial sector. The real problem 

favour of targets/ though Mr. created less than two years ago. Since the start of the * Save js not these energy-intensive -Where the Select - . 
'Varley himself, when Energy to deal with energy problems. It” campaign, some £3.3m./fcas companies, however, .hut the has got it right is j 
Secretary, was inclined to dis- Mr. Palmer Veplled: “ I wouldn't been spent on two initial phases, myriad of medium and small- that energy saving ff ; 
miss them as nothing more have thought it naive — I would the first being aimed at' getting- organisations, consuming be- to . attract jnteHeci . 
than “public relations.” The have thought it optimistic.” He the conservation message across; tween them some 20 per cent commensurate with j- 
Select Committee therefore added that it wanted a “com- and the second (this summefV)' of the nation’s energy require- ' importance t° Britt-. 
n , . . .. . cbose as a target commensurate bination of experts- and those at getting people to do some- ments. The vast majority of short-term. : <By the 

r t PX ^ji 1S 3 tvJ° r with the P roWera — essentially with real power” to tackle the thing about/L The targetting these have only" the .haziest idea the problem may.wei 
... re,y resln 5 tins the oil defldt of £3.4bn. last problem of energy saving. summer his been the J 'housiB- of what happens to energy in appeared.) Wherecft ■ 

^ Ji/lf ? ^ V * ate C w> n year— a 15 per -cent saving in But the first problem is that holder and what he might .Se/their factories. . ‘ be eagfccted ter occur 

w ■ „ national energy consumption the Government machine per se doing— insulating the loft, • ftfr 1 ' ‘ 

n x 8 - 4 m * ' r5. r ‘ 0Ter tW0 °r three years. Such consumes very little energy. It example— to prepare 

lh I a it. estimates, would be is people who consume energy winter. 

Select Committee. joluiTteered worth £Ibn . a year'to Britain. — aU 5era. oE us in Britain. All 
Bristol, a city of about 500.000 Theiiroposed task force would Govei 

people which happens to jj ave impressively wide-ranging some modest restrictions on 

embrace not only h 15 own con- p 0we rs. . including “effective civil servants, servicemen, and 

stltuency but tnat of ; M r . control over all • Government so on — is to try to cajole every- 

Anthony Wedgwood Bern, the spending primarily directed one into using Less energy at 

new Secretary for Energy, towards energy conservation." work, at play, at home, and 
ironically, it also happens to be This implies'that it would -have everywhere in between, 
the L'Jv. home of Copcorde, control Jiver 



Ths^imnACtti fnrr-f. wmiiri rnr 0 ™m»nf Ho So far the message seem to . launched '.its “ encagy thrift j act -' 

Tne -proposed tssK force would Government on .do “ beyond u A tyanin a _ j,,- nnnDrsmma ^ »ri, r 1 * m ,A i_ A far tjiorfi. 

imnroccirAlv wiHp.ranpin/7 «nmp mtvfocf ati ^ getOng s through. - All MOgramme. ThiS Will UlVOlvO ^ 

pendent organisation has been 'the spending of about £L7m. lor tne . Ije 
constantly ' monitoring public over the next two or three years resources 






most energy-hungry of a FI trans- almost 


port systems. • Government 


nsace roi 
to str 


_ - . , ^ ui'wi uiurm — utriciKT, iv ait am 00 * c u Afliuk T ftiisii. iAru.4. +. ■ .1 ■ . . . ."TP” 

The problem, as thq Select example,' a significant energy of Press and television adver- saving measure. .What is more, ot twoin ^he energy content of m the late 


Committee stres«ed, is to set consumer. It would formulate rising, pamphleteering, and so tfa pro duct; and moreover, that were tumed-^with/ " 

about implementing, its. (and a research programme “rela- forth.. First the Government were found to be those rejects may be a. very, significant success— tobringingi 

many more) perfectly sensible ted to lone-term energy conser- authorised steep energy price n !, a J i er v,° 1 » DSt »J nSUl ?l. 0 ^ 0 / °, f . Jhe tially unglamorous;^' ' 

ideas. It sees the problem ration "objectives.” - It would increases so that we all began lo Hs and ftot-water ^ftnders, first contracts with industrial re- machine w tbols, v : ; .tri^ 
simply as “ lack of direction at absorb and replace both Sir to get a more accurate- con- elimination of draughts, search ^associations for energy telecoramunicatioristzj ' ■ 

the centre." and therefore pro- William Hawthorne’s Advisory cept of tlie true cost of our Th e first survey, last August, aunits- - .^n sei ected companies, tion of a much- wide^- - 

poses a task force of ministers, Council on Energy Conservation electricity and gas. Then, in an apparently disclosed that, uave already been placed, so was hia personality i'.. 

officials and energy experts, and ACORD, the committee that attempt to overcome the many although people were well aware that .a start can be made on made the new Minljshr . ' . 

operating “essentially full-. co-ordinates research in the remaining imperfections of sim- tfi e ^ to save 1 energy, they putting figures to some of these nology a force ta b4; _ 

t * ra ^” and directed at energy industries. ply relying on market forces — were very uncertain how. to go revelations. edged in >VhifehaIl/ 

ministerial level. When I asked whether the and according to last week’s re- about it Two out of five had Although the energy thrift time. The centrafcp:' .. 

It wants this task force to be Select Committee was not being port from the Advisory Council no idea how to begin, other than programme is in the hands of Implied but unwri^' - ' 

handed Arm targets. Various just a little naive in thinking on Energy Conservation, the simply by doing without. Just the Department of Industry, it Select Committee's’ii ^ 

lied before the that the Government might set Government still has not got over a tenth said they would has cross-links with the Energy whether Mr. Wedgmyr." ' 

Select Committee— such as Sir up such a supra-departmental the price structure perfect— it combat higher energy prices by Department, just as the Depart- is now willing 

Ronald McIntosh, ‘ director- body when a new Department embarked on its campaign of asking for more wages. Nine meat of -the Environment has tical verve and^enfti^-./- 1 

general of NEDO— were in of Government had been persuasion. but of ten could 'not recall ever cross-links concerned • with bear on energy cpQSOl " ‘ 



Letters to the Editor 


Shopped 


Queen's English 


From Mr. Mar Snttinphnm 

Sir. — When are women going 
tn reaci agamsi ihc way ihey are 
beini: treated in large stores and" 
supermarkets? 

Dr» they realise that they are 
being "spied an “ m increasingly 
invidious ways by store detec- 
tives, clnsed-cirruit tetevision 
ranieras. and evpr more sophisti- 
caled electronic devices? 

In the past, if a mere male was 
given ” the eye ” tn a shop by a 
lady he could ^fpiy assume lhat 
he was hemp proposiunned. 
These days the glad eyed " lady 
in ihc supermarket is almost 
certainly thp store detective. 

T realise lhat store owners will 
remind otp nf their vast losses 
because of shoplifting. In reply 
I would, point out to them that 
only a very small percentage nf 
thr total shopping public are 
potential shoplifters. Vast armies 
of honest shoppers should not 
have to do their shopping in a 
” Kremlinesque ” atmosphere 
because of a light-fingered 
minority. 

In any case, store owners are. 
the last people who should com- 
plain about, any recent increase 
in shoplifting. It was they who 
made half their assistants 
redundant, and they who have 
pushed the trend inwards ever 
more open display counters. Both 
are factor? which inevitably lead 
to an increase in shoplifting. 

A well organised female 
pressure group could influence 
both security and price trends in 
our large stores. On the security 
front I think the bare minimum 
pressed for should be that all 
stores using store detectives or 
electronic devices to monitor 
their customers display large 
notices to that effect. Then their 
regular customers can choose to 
continue to shop in that kind of 
atmosphere or go elsewhere. 

The 1884-ish trend in some of 
our large stores is becoming so 
offensive that some of us must 
start speaking out. And if 
liberated-woraan finds herself 
tongue-tied on this particular 
subject, this mere male has no 
such impediment 
Max Nottingham. 

IS. St Faith's Street, 

Lincoln. 


From Mr. K. ,l?nnre 
Sir — Tire Lamb/Campion cor- 
respondence (September 6 and 9» 
prompts me to recall the response 
by Walter Annenherg when pre- 
senting his I'.S Ambassadorial 
credentials to the Queen. When 
asked whether he and his family 
were comfortably settled into the 
Embassy he replied '* Yes. sub- 
ject (o some discomfiture as a 
result of a need for elements 
nf refiirbishinc and rehabilita- 
tion.” He meant “ Were having 
the place decorai ed." 

Alas, all too frequently such 
verbal i maser > is not confined 
to those who wo Ik with Kings (or 
Queens). Tor ih** common touch 
can be parodied in best TUC- 

type pronouncements as “Let 
me make it clear at the outset 
that as Tar as we in the Trade 
Union movement are concerned 
this a nonsense ” — which 
rendered more intelligibly is 
■* Not on. brother! ” 

Readers who can cap these will 
he strong contenders for the 
Anncnberg Award for Prolixity, 
Tautology and Circumlocution, 
but may L'take a leaf from my 
own hook and declare simply that 
1 slam Lamb and champion 
Campion? 

K. Moore. . 

42 Bumhead Rond, Metclands, ' 

Glasgow- 


*tis true, but who cares about 
Old Blit? The deverality of 
these usages i» akin fn the bell 
wether's goto? out the gap with 
the flock not ciever ennugh not to 
follow. 

What is one to makp. though, 
of the public announcer who re- 
peats five nr sis time* m succes- 
sion variants on such mortal sms 
as “Is there any question of him 
being allowed?" 

You are ail at if. national edi- 
tors. university professors, judges 
higher and lower. Cabinet Minis- 
ters One senior Cahmcl Minis- 
ter. who is otherwise fatrlj a'nle 
to acquit himself, is a martyr in 
this cla.-e of abase. It Is not for- 
£i v eab!c in those who have had 
the privilege of extended school- 
inc. 

Joseph Scan ion 
Dorre/os. 

Pccrhvnrk. 

Cnstlcknock, Co. Dublin. - 


If we have to continue being 
subjected to thi% kind of pseudo- 
clever word juggling. I think I 
would much prefer to listen fn 
the American gen ib-man won 
made a nmsuh-rahlp fortune h> 
exploiting a briili.ini idea he had 
conceiven— m a phrase—' “-he got 
a hunch and i:!c;tne ( | up." It 
has. at least, the virtue of 
brevity. .. 

C..B. Reid. 

33. Forts* Gtxrdctw, 

Galashiels, 

Selkirkshire. - 


Scotland* s view 


Word juggling 


Not dying 


From Mr. Joseph. Scanlon. 

Sir. — Not a dying language, 
but o°e suffering the effects of' 
repeated mayhem and that from 
those who- should know better. 
No one giwe.s a tinker’s curse 
about tempo and tempi or con- 
certo and concert!. As for friend 
and chum; in my book, chum is 
good language. One passes Over 
these for what they arc. pedantry. 

We have a word current In 
parts ' of this country, 
“deverality " which would neatly 
cover such expressions as grass 
roots, basically and the like. One 
forgives the use of such oddities. 
One could almost pass by such 
pcccadliilos as else's and it's. The . 
latter has now two distinct mean- 
ings, /’It is" and “it has." One 
would suppose it to have only 
one. Old Bill always used “tis" 
His true. His pity and pity His 


F mm .Ur. C. B. Pcid 

Sir. — I read with considerable 
Interest the letter from Mr. A. T. 
Lamb (September 61. The 
abase of English is a subject 
that has been close to my heart 
for years, but until now i have 
always regarded myself as a 
Tone voice :n the wilderness. U 
ts heartening to know that ’there 
are other* who care. Your cor- 
respondent. however, touched 
only on the fringe of the subject. 

I fee! wc have to thank many 
of our present day politicians 
for excesses such as “escalat- 
ing'’ (meaning increasing), 
“finalise" (meaning complete), 
“ counterproductive " < meaning 
negative), “ (his moment (or 
point) in time'’ (meaning now), 
“nitty-gritty” and » “grass 
roots” (meaning heaven knows 
what !) and so on. <zd nausevm. 

Under the present social and 
industrial systems, when even 
the boardroom is no longer 
sacrosanct, the standard of 
literacy, it would seem, has de- 
clined to the point where the 
jargon of the shop steward is 
being gradually but Inexorably 


F nnn .Mr J K Anil 

Sir. — Thr recrni cnrrrepnn- 

ftence rrcardrnc BBG rovprave 

nf minority tempi* me to 

draw aricnfinn fn ihe sports 
coverage in Srorinnd. where the 
situation is reversnd and. it I s 
th«* minoriiy sport* that, get the 
coverage. 

Scottish sport receives lew 
attention than F.naUsb sport. 
When one considers the con- 
siderable amount nf television 
time lafccn up with cricket, 
whfh is very much a minority 
sport in Scotland, one wonders 
whether the BBC cares. 

The costs of providing an 
alternative Scottish .-.port* T ri >- 
gramme are probahtv at ihe root 
of the trouble, hut in most Scots 
the BBC appears to wear 
blinkers where cricket is con- 
cerned. 

That the Scott allow' their 
screens in he monopolised by 
another country's sport when 
there are often lmpor.ant sport- 
ing events occurrina in their 
own country is at the least sur- 
prising. The failure of the BBC 
to give adequate coverage of the 
Women's International Hockey 
Championships at Meadow Bank. 
Edinburgh, is a typical example. 
,1. K. Neil. 


thaj it has he*»o Inst in the post cause production delays but 
or Inst m the offices of British have afferted after sales service 
Lejland. In any case his (no. When my firm's Daintier 
election to take the offer ir, void. Limousine was last bunked into 

My experience is lhat I posted British Leyland's London service 
mv election notice and ccrtifi- depot for routine maintenance, 
calcs nn July 12— ample time wc were telephoned . 'with a 
for them' tn arrive by the final request th:it it 'should . not be 
date or July "4. On arrU'ine 1 brought in as an industrial dis- 
homc . from holiday in the pule would prevent its being 
middle nf August 1 found a let- attended ton. 
ler returning the form and cer- Meanwhile. the SlutlgarL 
tifirates with a duplicated note Turin and Munich opposition is 
say|ng that they were not ns ofTcrlns: comparable mereban- 
ceived at the BI. offices until ^isc for immediate delivery and 
July 29. The envelope in which Wll jj after-sales service. At 
I nod sent me documents was ^ wul( . time British union* sir*.* 
a-sn returned clearly post- r-hpeky enough lo suggest lh.it 
m»rt.O(l Ju.y 1-. I rotelolhe ^esc imports should be curbed, 
hecisfraf of FL but reeeiveri . 

Ihe lot hack aqain with, a polite "• ‘juiucnbcrg. 
letter saying he could do nothiuc 2U3, Rcgcnl Street, W J. 
about it. 

I have now written to thr 
Secretary for Industry asking 


inr q.juji i j upp iii^ ... r * 

him if he ran take up the mat- tritl€ glut 
ter. So far I have received a 

card nf acknowledgement From The Managing Director, 

There .must be many more inwstmcaii and Financial 
small shareholders in a similar Analv^ts. 
position, and I suggest that any* sir,— We hear that there is a 

one so affected should also write pitu nf wine in both France and 
(o Mr. Eric Varley in an cn- luly and that France Is cbnsidcr- 
deavour to obtain satisfaction. m « banning wine imports from 
Could anyone tell us if there is Italy. Mignt i suggest that, now 
anv legal action we can take we are in the Common Market, 
over the matter ? w*e could well acquire the habits 


J. E. Swinnerten. 

33, Broccbrirtfip flood, 
Suttav CoMfteld, 

TVert M idhtnAi. 


of our Common Market neigh- 
bours in drinking wine with 

every meal ? This pipe dream 
would become o reality if the 
Chancellor were to reduce thp 
taxes on wine, l do nol ininJc 
that, in the long run. this would 
reduce the revenue from taxes 


Labour pains 

from Afr . S. A. Coldcnbcrg. 0n vvittf*, inasmuch as. at subslan^ 

. Vu h ll *Uy lower retail prices, wine 

Leylands advertisement for the consumption in this country 
new’ Jaguar XJS shouM' have Would be likely to Sag 
read. September 10, 1975, rapidly, especially since so uianv 
? ark ' ^. not ^ c,r . from , Britons have acquired a u"xi 

Coventry.” Instead of having fnr wine following holiday in 
their new product available for Europe. 1 “ 


immedJalc or even early de- .. . . 

liverv to home market cusio- „ *L, W "* U u.- bt f” 51 ? lf t!le dis " 


iHWSSVK SSS at fS of r wineV ^ 

Ar. KJden rnrxter, W ore*. onJv t0 speculate that. If I pay .J *««««; 

. _ : -a £500 deposit now. I may be ^ u b vl 1 b eEE c d ispuw d 


Leyland shares 


4 Z4UU acunsil IIW". 1 may UV „« . ,u.. 

luckv enough W lake delivery JWfS** 111 , ^ 

by the end of . this year or the JJj 5. u , M iS r oJK? ,a i p ' should 
beeinning of next. . n ^ Wl J n 5 l rtl * llD h . ave thp advan- 

SlmUafly, a new Jensealnter- w,n t p * which is 
ceptor ordered, in Ausnfst, 1873, lo iS.n5,™ tban at 
had still not been delivered by ™. our smkra 3 
February. 1974; • " „ 

Industrial disputes which " H, Heath-Saunden;, 

plague British car manufac- 35. BrackUry. QifcWn* flood, 
turer^ have not only helped to Weybridoe, Surrey, 


absorbed and accepted by .com- 
mon usage into the 


__ language, 

and this at a time when more 
money than ever before ts being 
allocated to both juvenile and 
adult education. 


From Mr. J. E. Steinnerton. 

Sir,— Mr. J. a. Wes trod re- 
lates (September 61 that bis sate 

election notice accepting tbie 

offer of the Secretary for Indus- 
try to purchase his‘ holding In 
British Leyland “ha* been ntis* 
laid"— by which he could mean 


given 


JQifiie pos 


'•* ll!--... 


. ;. ix you are iniDKing a pout excftangmgyoBI y - T . . 
shares for an investment in a secure and wnlr X /'; '- i 
manned fund, take a look at what City of: ;■ :7; ■/:>•. p 

Westminster Assurance have to offer. , . ■ - V ^ X- j ■ : ■ ' • 
r . You can often receive more than the effort^ i ’ 
of your shares when they are exchanged for 1 #? . 

We also pay all dealing expenses andstaiH^ " J 

duty. And the Fund you will invest in has a£f^ ; :r v - ! 
ce.Hent performance record over the pasVfew . Jg i • i p ' 
- .JB^ore you decide which share exchange .. T I. 

scheme to choose, takealook at ours. All ::: 

to do is complete and return the coupon bdCFtf£|> c ■ / : ■** 

we uffll return a copy of our Share Exdiacge- • ’ : ^ - - 

Scheme Booklet. ■ ... , •' V:" 


P To Share Exefamgn Dept. City of ■ . :-C .. 

J Rmgstwwi Hous*, 6 Wb»tfthors« Roa^. Croydon CBO^." V] ‘ V, 

[ send nw.dBUito of your Share LEx^nge Sdwi^;--^^ -- ::- r - 


Address. 
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^ • ■ • ’■ rvl ~ m * ~ 
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^ punter’s disputed oS^in ii> have won. £ 100 3 0GGon the horses may be -raised when MPs r^asseinble 
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Michael Ihompson-Noel reports 
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ROM the doorway of the beginning .to aronse political 
onty Carlo Fish and Chips concern, Mr, Stephens is well- 
top, limpboYs Upper 5tan- known in the -.fl^ercroraby 
ape Street, looks dreary and district of Liyerpwil and Mr. 
pressed: The bouses sure. badly Robert Parry, th* “Labour MP 
; ' {■ "aired, thr windows' hrarded for Liverpool; Scotland Ex- 

; ■•■ Ca. and the roadwa^ ltself is change, has written to William 

[L > jpeted with . broken glass. Hill asking the company to 
.. v cross the street, front . the lamch a full - internal invest!- 

■ onty Carlo doorway* there. is. gation of Mr.. Stephens’ case. 

, 'baker's and a post office and a He. also plans to raise 4be issue 

; >. j llliam. Hm be^tog.sliop^ - on the floor of the Commons 

> The. betting shopafergeS yfhea ParUameot j^a^embles. 
Vfrfeotly into fee uglfees&.dfits - -The betting company agrees 
- iirroundings. The 'William HUlthat ilacceptetfa £5. 21 bet on 

■ : gn. is broken; . there are wire the rrv 7 from Mr. Stephens at 

- J- -.ashes at . ground level " and approximately 11,05 a.m. last 
... •okeo Windows, above. -Inside, September 28. What isat issue 
.. scene is more conventional; is the selections be chose, for- 

- : vjiwesceiice and Formica, copies the "strange truth is'that the ; 

' Vfee Sjrortning- Life, crackling betting slip on -which Mr. 
v, " ; iudspeakers .and a three-foot Stephens wrote 'hh^ aelections 
j' Vjtmter" with ' a metal grille was -lost' jrt some stage that day. 

• tihind which the staff work. . Further, the< slip, for some 
-h A.,, _ '--'reason, was' : not microfilmed. 

whfcb - is- why under Rule 4 
: tatis at the .centre of a biMrre Hill has declared the 

-. /^ttrng het void: The only surviving 

:: - ftESS?- Physical evidence, of Mr 

Stephens' bet — apart from a 
he?on WTiTt ® D copy of the bet which . 

■ iat he is a. “ small man whom • ' 

V;/iHiam Hill.- have , tried to PlOSeCUteflr 

- - iich ” . ■ • 

^'tr t "f^nn '- -in nf +h a - It is feese circumstances — 

; if rfjfft together wife fee. fall back- 

. anung Act, 1843, betting debts -the het— which Mr. 

* •'"'w* 1 Ste P hens ' solidtow^mnt imresti- 

yurts, but Mr.St&phens^h- ^ u± A police suggestion that 
-• .-terns ^are -now.-- ^westigating j£ r Stephens himself -.somehow 
i‘ : - tternafere means of - reared. Btrieve!! the slip ffrfe" behind 
:• hey beheye , the caee^a^K the counter in Upper .^Stanhope 

street ™ dealt wife at Liver- 
T: ISmS m DaIe Street .^'strates 

een deprived ,of . £100,000, (2) 0 ,^ on January .31 when the 

- • ■ ;? m ^ rn S«; flr ^* PWfiSe l °* Liverpool and: Bortle - police 

- - T 3 txm ™ 8 prosecuted Mr ; Stephens and a 

>■*? 0De of vh«h-Rule 4- Mr. Waher Corran, for 



proceeded to volunteer conflict- 
ing statements. 

Mr. Stephens, however, says 
that at no time was there collu- 
sion between himself and lus 
friend. “Wally (Mr. Cornrn) 
got far too excited on my be- 
half and " started' volunteering 
information to the- police which 
wasn’t true. He thought he 
was helping me but now lie 
realises feat he was hindering. 
There was no collusion he tween 
us. When fee police told me 
Wally had said he w-as with 
me when I wrote out fee bet- 
ting slip, 1 denied it straight 
away.” 


Lucky 




Mr. Roy Stephens: “ I don’t expect to win. 


Tent Kirk 

But: if I do win, I do expect to be paid.” 


. fr. Stephens’ bet has been de- attempted deception: The case cp t n , lt to nn fnf 

was h “"* - - » *»™ h T ”*** vsfi f°, 

. comenaea tear rnese rules ins anf j was dischareedr in fee m 


their nings of £31 2,406.82 WllHam claim. ' These were fee long 
. . .w . .u all as Hill’s rules, however, limit indi- odds' involved, the loss of fee 
lav lean too hesvilv towards ^ was dischaj^edr in fee sordid as passible.” vidual ITV 7 pay-outs to slip, the fact that it had not 

-v SLiBS 0[ vieworu.e mjfflsmtra.erewas TSe ^ which s «ph eos fl00.000. - bten micrefilmed, ad the con- 

.pxnemenf its n0 'P^wo- facie :- c *^ , ^-? ulswer * says he made was a' 14-horse According to ' Mr. Jeffrey flirting statements given to the 
svcu Looking back to ..fee court permutation involving: 96 indi- Leach, a’ former Detective police by Mr. Corran. 

case : Mr. 'Stephens now says: “I vidual 5p bets which produced. Superintendent in the Liver- There is no doubt feat Mr. 
_ as embarrassed and/flfertrated he says, fee following seven pool C1D who is now William Conan's intervention in the 

be 


le potential 
bents. 


William Hill has sn^ested was einbarrassea ^/ffestrated he says, fee following seven pool C1D who is now William Conan's 

le case, be heard by Tatter- by the w whole ’jprpc^sS. , I was winners: Trade Spirit, 10-1; Hill’s security chief for the story has served to muddle fee 

; ails Committee, which handles numbed for six mpnfes ahd am Grando King, 7-2; Ma’s Baby. Midlands, North West, North case. Mr. Corran, who for a 

- ia^ betting disputes, but this only now begimnn^ to appre- gM;. Shirlath, 11-4; Deep One, East and Scotland, an area feat, nlnermonth period in 1961 was 

ias been rejected. TattersaiUs date what WiUiaw Hill are ft-2: Modigliani, 14-1: and contains 558 William Hill bet- hims elf a bookmaker, offered 


c. • 
+ •* -- 


Ty ■- 

7.^ .... 



In fact ';, fee re _how I -destroyed -thfe.^pyg^? ' They would have produced total win- suspicion of Mr. Stephens’ after the bet. Once there he 


As for . fee odds against fee 
ITV 7 that Saturday (more than 
6m. to 1) it can be said feat 
Mr. . Stephens . is both a heavy 
and a demonstrably lucky pun-' 
ter. He says he set out to com- 
bine some of fee form 
favourites wife a few long-priced 
outsiders chosen for their names 
or associationships, a classic bet- 
ting ploy. 

Tbe only, rank outsider among 
his winners was Ma's Baby, at 
33-1. Mr. Stephens says: “I 
picked Ma’s Baby for personal 
reasons. A girl friend of mine 
was expecting a baby and so the 
name Ma’s Baby meant some- 
thing to us- A friend even gave 
the tip to the milkman. I picked 
Martin Stephen .because it was 
a namesake. 

“ Sometimes on Saturdays I 
bet £5 or £10 or £15 or £20, It 
depends. It’s my weekly fun. 

I don’t do the football pools so 
I do the ITV 7. I've won £300 
from J. Coral on the ITV 7 — 
same stake, exactly fee - same 
permutation. In my time I've' 
picked nine winners from nine 
horses, even ten from ten. I’ve 
won fee Tote Jackpot in Upper 
Stanhope Street Tm lucky.” 

The moment fee charge of 
attempted deception against Mr. 
Stephens was dismissed in 
January, his solicitors wrote to 
William Hill’s London office 
asking for a cheque for £100,000 
“by return of post” Mr. Sam 
Burns, managing director of 
William Hill (Football), a sub- 
sidiary of fee William Hill Or- 
ganisation. replied on February 
3, pointing out feat William 
Hill’s Rules 4 and 29 “ clearly 


state feat any bet not recorded 
on fee camera is. void.” No fur- 
ther claim could be ' enter- 
tained, said Mr, Burns, and he 
enclosed a cheque , for. Mr. 
Stephens’ original ' stake of 
£5 l21,- 

■ Rule 4, whose fairness may 
have been put in doubt by the 
Stephens case, states in full: — 

“ Bets placed in Licensed 
Betting Offices are valid only 
trken they are accompanied 
try the swke : .monetf and are 
handed over the counter, offi- 
cially accounted for on the 
cask register and recorded on 
the security microfilm units. 
Wagers ichich do , not comply 
in all respects Kith this Rule 
uill be void." 

In fart, it may be argued that 
Rule 4 cannot place a burden 
upon a betting-shop- -punter 
which be has not the power to- 
discharge: that tbe duty of re- 
cording a bet on microfilm — 
once a punter has paid his stake 
— cannot be discharged by him. 
unless he is expected to insist 
on proof that this has been 
done and that fee machine was 
working before he accepts bis 
receipt. In practice this would 
be intolerable.. It should not be 
the punter’s responsibility to en- 
sure that a bookmaker's security 
system is foolproof, for book- 
makers are the .ones who de- 
vise and operate fee system. 


Layfield also stated feat if Mr. 
Stephens' betting slip had been 
found — unmicrofilmed — and 
that if fee circumstances of the 
bet had been “ straightforward," 
Mr. Stephens would have been 
paid. This appears to suggest 
feat Rule 4 itself is open to 
flexible — perhaps arbitrary- — 
application. 

What is most impressive 
about Mr: Stephens' claim apart 
from its feasibility in a tech- 
nical sense — the nature of the 
selections and fee structure of 
the bet: his almost weekly 
investment on the ITV 7; his 
past successes with long-odds 
wagering and the procession of 
errors to which his bet was sub- 
jected — is his known back- 
ground. his reputation for 
honesty, and the sense of great 
frustration wife fee past year’s 
events which he communicates. 


Demobbed 


Safeguard 


Mr. 
as a 


Mr. Charles Layfield, a direc- 
tor of William Hill, a subsidiary 
of Sears Holdings, says that his 
company's rules are designed to . 
safeguard the company from 
wrongful claims by punters and 
from deception by staff .- " The 
biggest problem a bookmaker 
has is security. There has to 
be goodwill on both sides and 
in 99.99 per cent, of cases there 
is no problem at alL But a 
bookmaker has to protect him- 
self against the unscrupulous.” 

Mr. Layfield also stated; 
“ Bookmaking Is fee most effici- 
ent retail operation in- fee world 
■ — security is very, very expen- 
sive but enormous efforts have 
been and arc being made to 
improve it" ' 

Of Rule 4, he said: “The 
onus is on fee client to read 
fee rules and to see that his bet 
is microfilmed.” However, Mr. 


He arrived in Britain from 
Jamaica in 1945 to join tbe 
RAF. He was demobbed five 
years later and worked first at 
fee Royal Ordnance factory at 
Chorley, Lancashire, for £7 a 
week and then as a British Rail- 
ways porter. In 1956 be went 
into business as owner of the 
Palm Cove club in Liverpool's 
Smithdown Lane and in 1964 
bought fee Embassy Hotel, 
a small establishment in the 
Abercromby district 
Stephens also works 
builder and contractor. 

He plays a prominent role in 
local affairs, particularly in 
working for better relations 
between black and white. He 
is chairman of the Abercromby 
Action Group, which provides 
film shows and play facilities 
for children and fee aged; he 
is a founder member of the 
Jamaica Merseyside Associa- 
tion; he has served on numerous 
local committees and he was 
for seven years, until 1974, 
chairman of fee Abercromby 
Ward Labour Party. 

He regards himself as a little 
man who happened to . get 
lucky: who paid his money at 
a William Hill shop one Satur- 
day morning and won £100,000. 
“I don’t bet to win," he says. 
”1 don't expect to win. But if 
I do win. I do expect to be 
paid.” 
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BSC fttraace-row ' ' 


x 1 





;• • • " •" 

8T 2.pR£Li£5 OULAGES; "tABOlAt STAIT - f 

- iRThSH' STEEL Corporation- the . new','' fTjfnace, which BSC 
_• and the^-National Union of' Blast- started cbimpisaoning two weeks 

.urnacemen axe heading towards ^ union s refusal 

fewdowh -this week^rtid over The' btestfurnacemen are dis- 
may for operating: new blast fur- .satisfied*' with fee -pay BSC is 
.-.aces, wife the possibility of offering for work on fee new 
strikes' disrupting- all'RSC pro- fqrnace, ' wbieh is to have jt 
. ■ action- by mid-week. > • .much higher .output than existing 

! -The executive of the 13,000- ones, wife fewer men doing, fee 
trbag.uhlon has 'threatened to'Jbb. ... . • . . 

- all out its members timraghcrat' .'' The union says BSG's “ finals 
-ae. Corporation if . BSC decides- offer, 1 which would give the best- 
'-j send home blastfurnacemeh. paid man on'fee new furnace 
. ho refuse, to ' work on , a new maximum earnings of. about-£L00 

J5tn. furnace at the Llahwern a week at capacity production. .Is 
orks. Soufe Wales. insufficient because it does not 

^ A national stoppage by blast recognise the new and more: 
traacemen. wouldL-stop fee . flow, "demanding nature of fee job. 

‘ iron 'and halt BSC production Mr. Hector Smith, general 
Ifein :* couple of v -days,’’: secretary of fee- blastfarnace- 
rdib^td the Corporation. men’s .'union, said* yesterday 
_j'astn) mute “ peace- iiiat a!ll .his members in fee Cop-' 
larpusade today, fee con- poration would have stopped 
station wiil coine at 0' ajot- work'by Monday if his members 
“ W -"- morning when a were sent home to-morrow. .But 

tacemai) will be needed before » strike, all necessary 
•regulate fee water, supply for safety measures would be taken. 



to 



leaders tipped 
turn 




Ilrwiri given key 
economic 


StAohm wirtesj labour reporter 




: fee - umon’i, . deputy -general secretary 
: 5eeretaEy r .. as a member Brigade Uiutm. ■ . 
IfeefTUC’SviireSrrfttl economic -.Mr. Crwin. Mr. Drain and Mr. 
fi nrrni f^V t fc i 1 - Parry will fill; vacancies left by. 

[-This ' cotnmtitee -has .-key . res- fee^retiremeife. of Lord Br^n-. 
o nsibi 1 i ty for- f r am fag the broad shaw, . former general secretary 

-couomic policies \urged r . on, fee .of the 1 National Society of Op^ra- 
■Government by fee ,TU(^.andMr:.:trve Printers, Graphical and; 
rwin’s a'ppbintmefff confirms hii Media: Personnel; Lord GrefiaC, 
— .. -present position es one of fee former general secretary of fee: 

. - *■'. . rest broadly ekperieii'ced and m- -National = Union- of Railwayman, 
r - ' -'-'•■'uential trade union leaders. ; . apd Sit* -David . Davies, former 

. ;.r His membership of fee Indus- general secretary of fee Iron and 

> ial Development Advisory Steel Trades Confederation, i 
. >?-• ”' , - .-'/oardi the. Manpower Services’: j x H 

ommission, the organising cam-, RanV fa IKS - r ’-- 
" ^ ‘- . littee of the National Enterprise ‘ * V _ t . . 

- - - A ; oard and his recent part in tbe HEALTH . SERVICE employers 

... -f -” ,-yder. inquiry into British ' Ley- have agreed to open P a J; 

:: ■ ' ' ■* ind were ail ' considered ..- by tions on Friday for 2Z0..900 hos- 

■ / - Aoior TUC leaders yesterday aa pit^ .an<aiary . workere who are 

■■’xcellent reasons for recommend- seeking fee full £6 a week 
‘ <■'; ag. his appointment for endorse* allowed 'under fee . new pay 
. . . .".lent by fee TUC general council policy. : :' • * •' 

“ fee end of the month.' The pay talks do not nornaliy 

: .r This. wmi» feat; 1 with.= Mi** start;* until- October, but Timons 

. .s' ' -v* ones -already., a member, the. are keen to open .negotiations, as 
' 'r 'GWU will . how have .^ twp power--- soon- a£ possible. This wpul^ 

• x\'-' ■/: / il voices on .fee 14-strong econo- keep them parallel wife talks on 

* '* tic committee. Meanwhile, two a similar ^claim for lm. manna 

s_. i. tii i.. ■ i j .««inmisnr .• . 


»S* 


.S* 5 * 


A XV ■ -tfLMUiWU All#« in«. M 1, W— ■ 

^/ther new appointments will be workers in local, govermnent : 

Offer to transporter strikers 




MEETING of Ccweb^ 'finnt prirtrat against u redundancy pro-. 

orter drivers, wh6se forteicl^-g raimiie - A formula^ redqcmg 
oner owex* .^ dnndanC y an d including work- 

,n 5 sharing has . now been reatfeed. 

/ritish Leylanas Triumph -rcar jf j t acceptable, there wiR be 
y lant and make more than $000 a meeting- of drivers and em, 
^ . orkers ldle, W3s held lastuigbt- ntoyers to-4ay. - _ 

S 3 consider uewi-prbpdaals. Trifeaph has had to stockpile 

•" 'imps Car Drtiveries.. ... v car^ and has used up almost alL 
Tbe 8fr ifrjveis walked out in Its parking wace. 



BY JANE BERGEROJ. , 

» 

PORTUGAL’S sixth Government 
’will be committed to political 
and economic" policies embodying 
“an historic turn" along the 
country’s path to Socialism, high 
political sources optimistically 
forecast to-day. 

-'-Socialists, Popular Democrats 
and an ensnared Communist 
Party are . studying .Admiral 
Plnheiro de Azevedo’s policy pro- 
posals for the economy, having 
already reached accord on the 
political platform which will in- 
clude the return of fee news- 
paper-Republica to its. former 
editor, and of fee Roman 
Catholic radio station Radio 
Reoascenea to fee Church. 

Haggling over Ministerial port- 
folios is not expected to delay 
formation of fee Government for 
much longer. The strength of 
fee group of nine dissident 
Armed Forces officers. is clear, 
With news that Major Melo 
Untunes, its leader, is- to take 
hack the Foreign Ministry. 

This means Portugal's negotia- 
tions with the Common Market 
for aid and a widening of fee 
trading agreement can be picked 


up where feeyJeft off before the 
Goncalves crisis — an important 
spur for restoring business con- 
fidence. at home and abroad. 

The “ historic turn " is re- 
garded as the most powerful 
way of deflecting chances of a 
Right-wing resurgence in Portu- 
gal, and of spoiling chances of 
success for a coup by ex-General 
Spinola. 

The Revolutionary Council 
will be restructured clearly in 
favour of fee group of nine 
under Major Antunes, since it 
was announced today* fee new 
composition will give six seats 
to the Army,, three to fee 
moderate Air Force and three 
tb fee pro-Communist and ex- 
treme Leftist Navy. This gives 
the Army the fiO per cent lead 
it has always claimed. 

When one adds in the Presi- 
dent, the Chief of Staff of fee 
United Services (almost bound 
to be an Army man once a hew 
appointment is made following 
General Vasco Goncalves* de- 
feat), and the Army Chief of 
Staff, plus the Copcon security 
forces commander, fee Army 


LISBON, Sept. 12. 

will hold 10 seats out of 19. 

The Navy will have five (three 
plus its Chief of Staff and the 
new Prime Minister) and the Air 
Force four 

The Army is still far from 
united, but fee trend towards 
greater unity . among Army 
officers, and support for a more 
moderate Socialist line, has been 
confirmed over the past fortnight 
at the two Army-' assemblies 
which defeated General Gon- 
calves and bis pro-Communist 
supporters. 

Reginald Pale reports from 
Venice: EEC Ministers yesterday 
held out further encouragement 
to anti-Communist forces in Lis- 
bon by repeating their offer of 
economic assistance to Portugal 
“ as sooti ‘as democracy is fully 
re-establisned." - 

Evidently pleased by recent 
moves to broaden fee base of 
fee Lisbon Government to in- 
clude Socialists and ofeef demo- 
cratic parties, fee nine Foreign 
Ministers decided to ask tbe 
Brussels Commission to draw up 
detailed plans for EEC financial 
aid as soon as possible. 


into international investment 
Startina now. 


Urgent Rhodesia, Angola talks 


BY BRIDGET BLOOM. AFRICA CORRESPONDENT 


FIVE AFRICAN presidents are 
fie make a last-witch attempt this 
week-end to stem the civil war in 
Angola and present fee split in 
fee Rhodesian nationalist move- 
ment from becoming totally 
irrevocable. - 

The week-end meeting, which 
was called * suddenly yesterday 
by Zambia's President Kenneth 
Kaunda. also involves fee Presi- 
dents .of. Tanzania, Mozambique, 
Botswana and Zaire. The leaders 
of: fee three Angolan Liberation 
Movements are- expected to be 
present as are a number of fee 
senior Rhodesian' nationalists. 

Although the agenda has not 
been officially disclosed, fee 
presidential talks are clearly in 
direct response to fee deteriorat- 
ing situation In both Angola and 


Rhodesia which, threatens yet 
again the future of “ detent ” 
southern Africa. 

A resumption of talks between 
the Rhodesia government and 
the African nationalists, halted 
since the Victoria Falls con- 
ference three weeks ago, appears 
even more remote after Thurs- 
day's expulsion of Hr. Joshua 
Nhomo from the African 
National Council hy its president 
Bishop Muzorewa. 

The expulsion .confirms the 
split in the ANC between the so- 
called. militant wing led by the 
Rev. Ndabaninge Sithole and 
fee “moderate” followers of Mr. 
Nkomo and suggests feat -it is 
irreparable. 

It also raises extremely tricky 
questions for the Zambian 
Government in particular, but 


also for the other black African 
states who have championed 
negotiations between a united 
ANC and fee white Rhodesian 
Government. 

If -the split cannot be mended, 
the presidents could be faced 
wife the choice of backing fee 
militant external wing in its 
demand too step up the armed 
struggle or forbidding them bases 
and backing fee moderates inside 
Rhodesia. 

It was not clear last night 
whether Mr. Nkomo, now the 
only one of the three principal 
ANC leaders to be based in 
Rhodesia, will go to Lusaka for 
fee week-end talks. However, 
Bishop Muzorewa. who is, now 
extremely unlikely to return to 
Salisbury, and Mr. Sithole will 
be there. 


GM chief’s pledge on Vauxhall 


BY PETER FOSTER 

A : REASSURANCE that Vaux- 
haU would continue to produce 
cars in fee U.K. came yesterday 
from Mr. Thomas A. Murphy, 
chairman of fee company's U.S. 
parent, . General Motors. 

. Mr. Murphy said a; fee 
quarterly meeting of GW’s Euro- 
pean-Advisory Council: “It is 
definitely, part of General Motors 
European strategy to maintain 
a -separate Vauxhall -car line, 
wife continuing production of 
Vauxhall cars in Vauxhall 
planta." ' 

Coming at fee end of a week 
in winch it was disclosed that 
Opel cars . imported ' from 
Germany would be sold in the 
TJJL under the Vauxhall name. 


Mr. Murphy's statement was 
intended to calm union, anger at 
the move and to" allay fears of 
a complete pull-out by General 
Motors from car production in 
Britain. 

He said: “ I and my colleagues 
are increasingly impressed with 
fee quality and competitiveness 
of these -Vauxhall and Bedford 
products. My personal appraisal 
of the recently introduced Vaux- 
hall Cbevette in particular is 
that it is an outstanding car 
with a quality standard as high 
as you will find- anywhere in fee 
world.” ' 

He made no specific reference 
to -fee introduction into fee U.FL 
of fee. Opel — which, it is 


believed, will be . called, tbe 
Cavalier and fit into fee Vanx- 
hall range, between fee new 
Cbevette and the Victor VX 
4/90. 

But be did mention “the in- 
creasing refining of our Euro- 
pean operations— in particular 
the increasing integration of our 
Vauxhall/Opel car operations 
and the developing strength of 
our Vauxhall- based Bedford 
truck and van operations.” 

This points towards fee 
emphasis of General Motors' 
European car operations being 
in Germany and its truck opera- j 
tions fn fee U.K.. although fee 
company clearly intends ' to 
maintain. car capacity in Britain. 




Tharttheadvice of the Crescent group, based 
on 70 years experience in international investment 
management. 

You see, if you're saving pounds at fee moment, 
fee outcome is pretty predictable. That £1,000 
you’ve scrimped and saved may be worth a mere 
£750 in twelve months time. Its like pouring water 
into a bucket wife holes in ft, and there has to bean 
alternative. . 

There is. Regular international investment, 
backed by the reputation of a British group wife 
more than £80 million under management. 

think, and we’ve been saying this for years* 
that it makes good sense to invest £5 to £50 a 
month out ofincome (or, equally sound, to 
regularly re-investa slice of your capital) in fee . 
Crescent International Plan providing fee 
opportunity for real investment wife good growth 
potential, considerable life cover and taxrdief on 
your subscriptions. 

Since July 1970, when the Crescent 
International Fund was formed, the 
F.T. Index has fallen by 10%. Crescent 
International units have increased in value 
by 52% during this period. 

Wfe investin high growth companies in the 
United States, Canada, Europe, trie Far East and 
elsewhere, providing a portfolio feat combines 
real potential in Europe with the opportunity for 
solicfgrowth overseas. 

Joining the Plan couldn’t be simpler. 

Write down the figure you can afford to invest 
regularly. It might be as lowas £5 or as high as £50 
a month. Or even more, in which case further 
medical information may be required. Alternatively 
subscriptions may be paid quarterly or annually. 

Now work outthe subscriptions you would 
make between nowand the policy anniversary 
prior to your 60th birthday. {If you’re over 51 nov% 
work it out as 8 times yourannual subscription. 
Maximum ageatentry is 57.) The sum you end up 
wife is fee amount of your life cover. 

Out of every £100 you subscribe £90 is 
invested in units, £10 covers life assurance 
and expenses, but for every £100 you 
subscribe you will be allowed up to £17.50 
in tax relief. This means that for each £100 
subscribed die net cost for 1 most of our 
subscribers after tax relief would be 
£82.50, andjret £90 wHI have been invested 
in international units on your behalf. 

Eventually when your accumulated unitsare ' 
worfenfKjre than the sum assured, theameunt 
f nvestedgoes up to £97 per £1 00 invested yet the 
net cost of your Plan remains the same. 

Before you reach for your pen, some more 
good news. 

' Unlike many plans, there is no pwialty for cafeing 
in before afixed maturity date. Simply because 
there is no maturity date. You may call for.feecash 
any timeyou wish and we’ll retum to you the entire 

market value of allyour units, lessasmal! deduction 
notexceeding20%afoneyeartsuhscriptJons.lf 
you decide to stop subscribing in the first 4 years 
the Inland Revenue may reauire us to refund to ■' 
them a portion of the tax relief to which you may . 

have been entitled, in^ which caseanapproprate 

deduction will be necessary. . 

, Youwillnotbe liable tocapital gains tax although 


the Company must reserve the right to make a 
deduction sufficient to cover its lability. 

The moment we receive your cheque and your 
application is accepted, your investment begins. 
And we’ll send you an informative brochure that’ll 
more than confirm your decision. 

If it doesn’t or if you’re in any way 
dissatisfied, we’ll refund your subscription 
without question provided you let us know 
within 10 days. 

And since we do not employ salesmen, there 
will be no unwelcome callers at your homeat 
anytime. 


Th i s cou pbri entitles you to 
IT. a. special introductory 
discount of 10% V ^ 


i — I 

I Subscribers to this offer will receive their first 
j allocation of units at a fixed price of 34 p, a 
I discount of over 1 0% on fee current offer price 
I of38p ruling at 12th September, 1975. 


Thfrs offer closes on Monday 22nd Sept. 


I ToCrescant Life Assurance Go. Ltd_ Braywick House, 

I Maidenhead, Berks, SLfilOW.Te!: 0628 34655. 

I I hereby apply for CRESCENT INTERNATIONAL 
1 PLAN 1 assurance policy at monthly /quarterly/ 

j annual subscription oft lendose 

| remittance for the firstsubscription, payable to 
| OescentUfeAssuranreCaud Subscriptions must 
J bein exact £b(minimum£5 monthly; £15 quarterly; 

I £60 annually). 

J Surname (Mr., Mrs., Miss) 

First Names (In full) 


Address 


I 
1 
I 

I 

I 

J Date of Birth 


| Have you hadany medical attention during the past 
J 6 monthsZlTS/NO.IfYES.pleasegive details. 


i I declare that I am inzcxjdheikh and agree that this 
1 application shall be the basis of the contract, 

I ri/TMATI DC 


SIGNATURE 


DATE 


I A rariitnnrefor fee first payment 
I this appUcabooAll reyments thereafter must be by 
I banker^ order J or Giro stanefing order D please 
I tickboxforappropriareform. 

j I<k* anfeble B> mldmuirfihe Irish Republic. 


I ftrgiHortd In EAiturd'i Nun**- 51555 . 
| RfgiitendOiiCK^neMIe 


C/aMA^Ednburgh. 


FTC<i2 




INTERNATIONAL PLAN 


Crescent ispartefthe British. Edinburgh based, 
American Trust, an Wesunem Group founded I 


. — ~.^...Groupfou™«.„, 

J and maiKingfundsin excess rt £80, 000,000. 

■ Cresccn 1 1 ntemariona! Fun cf s Trustee b the Royal 
1 Bank df Scotland biTOted. 


In1902 
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COMPANY NEWS 



Reyrolle Parsons jumps £2m. halftime 


fe»9| 




^ ^-Finan cial Times Saturday September, ag,^ 
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AN ADVANCE or over J2m. to 
£3 27m. in first half 1875 profits 
is hod | raced by Reyrolle Parsons, 
the electrical engineering and 
electrical equipment group. 

‘ Recent labour disputes have 
interrupted production in some 
works, but if throughout the group 
normal working continues for the 
rest of the year second half re- 
sults should show further improve- 
merit, states chairman Ur. J. B. 
Woodeson. 

Order intake for most products 
is satisfactory and has been sus- 
tained mainly by the group's 
response to strong demand from 
overseas, but low and uncertain 
demand in the U.K. for generat- 
ing and transmission equipment is 
still a “ major source of concern.” 

Mr. Woodeson points out that 
for a number of years, the first 
half profit has been much less than 
that for the second by reason of 
the incidence of major contract 
completions. The difference in 
profit will not be so marked in 
1975 as a better balance of com- 
pletions has been achieved. 

For the fifth year in succession 
no interim dividend is declared. 


HHUGHlS 


Reyrolle Parsons has achieved much better than expected 
first-half profits and further improvement is looked for in the 
second half, a cheerful statement that took the shares up 8p 
last night Capital and Counties Property is delaying comple- 
tion of the 1974-75 accounts pending a re-financing scheme 
which will involve a rights issue. The Lex column discusses 
these items and' also the proposal by Ladbrokes to remove the 
anomalous situation surrounding the warrants. Elsewhere 
Yorkshire Chemicals reports a fall in first-half profits of 
nearly one-third , but the shares gained 4p: Bentalls' profits 
are up by two-fifths in the first six months; but Central Wagon's 
are down by a quarter. In Bids, Pentos intends to open talks 
with Concrete on a 55p offer. 


than others. Proflty-on the nriTd re&fr 
steel side, for example, more than 
halved after- last -year's buoyant 
trading conditions, . while' the 
steadier stainless steel and pipe- 
line supply interests were far {&£?>- . 
more resilient. One bull point ;'*>$! 
for the -shares ' could be CWs . 
comiction that arifr revival in de- 0^5 
xnand would come . through very 
quickly to profits, because stock feiTO? 
levels are now so “low, and in- Z&$-\ 
house optimism is reflected in the fr'Ardy 
dividend forecast -At 31 4p. the 
target yield. Is Ifcfl per cent 


Income 


Fund Managers Ss offer-. and" 6 per cent -in. 

[ Income regular Inflow of ca&* * 

■ . ,ls . . u -rioTdinir an managers to v switch - 


te 1*1 


$ week-end. yielding an managers to v switch'; - 

IK SSLted UkO per cent gross, thereby, giving SesibiE ^r- 

^ . -estnnateo “ n0 rtfnlio. . .. . ■ ^ 1 


?■■■ ■S‘Sn*>lio is beavily orknjntei portfoUq. 


■&er nmom-ts TOWER ASS 

J shares and .casn. Wsnis a« 


Yorkshire 

Chemicals 

downturn 


Bentalls 
well tip 
athalfway 


down, the U.K. side has been ' i ~ v I f- 
more resilient with non-textile Of tlQIfM/O'lT 
demand strong. There has been . lli l U TT Wj 

little change in U.K. trading so FIRST HALF 1975-76 profits «f 
far in the current half, while BentaOs. the department stores - 
overseas — about 6a .per cent, of group, expanded from £379,000 to 
group sales— -there nave been .£330,000, ana chairman Mr. Rowan 
signs of a pickup in the! m portent *£entaU reports ..that the second 
Far Eastern market Overall, the si* months has started well 
group Is talking about similar The- first half increase— 39.8 per 




p tovStmeot is £200 and accumula- Investoga are , , beingr'i ?: 

U under which income is Tw& Assxnu^ .to-* • r - ■ 

■: reinvested, are latest ^mvestaent.^. . .. 

- ihere I*’ also a share the- Government’s; .^ 
r Sm I'Sme The charges Unked SAmsJeme^ 

■ S the usual 5 per cent Initial plan the-. Invertor psf - 
3? S together with a f per cent, lump sum which is : us« . 

!-*; (Sitk VAT) renewal fee. • seven-year life ;pQEcr* . 

- tprasvA*y . . year temporary ammi« - 

« comment poUey returas ihe.'oiu \ 

' : JEgh yielding fun* annuity .' pays tbe^j ' ’ 

•m'n-irff pomoaraerre popularity. iv. !-,™ . ;!? 


I in urut trust sales and l tite the end of seven vean»*t 




1BT5 1974 after increasedloan interest there will be the first interest Income was affected by operating 

_ ®“® **» charges or £297,000, against payments on the convertible, costs rising at, a' faster rate than 

S HE - om £S0 - 000 - ,. . Nevertheless, external targets are sales. Profits were helped by the 

aw^er ESmatZ — IS cSS The diractora wttaMte that not much short of £2ni group's improved cash position 

other income 8 9 profits m the second half will pre ^as. against £2.9m. t with throughout the- half year which 

Profit on loan redmpen. ... sss ™ be similar to those of trie nrsi, hopes for a recovery next year, produced a net inflow of interest 

L ?. af L rSP^ 22 iaS have a stronger conviction ^ ^ the group’s potential to compared with the outflow last 

Sf S** ® *31 now tiian a few montbsago that benefit from any upturn in year; 

oversea* las " ws sx? recovery in overseas teade will demand because of current in- Referring to prospects, the 

profit • *»**a «u u« —» a » I v octoni tcno/i i n »no • .« . • , r • • — 

E-rtnimJInary debits . 

Minonnes 

Attributable 

Pretereuce dlrWrods .. 

* loss. 


7mm 


Mr. Geoffrey Rose, chairman and ehief executive of 
Wagon. , 


in unit trust sa«» the end of seven yean.** ^ 

more High Income s re^Si SFSBP& . ,, 

r leaders of such {“pj contract plus hJsb£i 

v Offers a high starting income for a tack - - r -. -. _ „ 

.'- fund that is predominately ui- - 

'vested in equities and the • Comment. •: 

-Drosnects for income growth are ■ -. ^ 

• rood The managers have not Several^schemes 

" overlooked the capital prospects marketed, tty H/q:- ■. 

.' of -the fund, a proportion of the whereby investors. caa':T 

/. equities is in shares with recovery a lump sum and the Hf 

potential ‘ The track record of this In *ff« * m akes the pa 

: £ond has been good since its the SAVE contract ;.-*■* " 

launch in March. scheme from Tower- Ai 

f Prospectus page 3 . 

beyond that offered 1w 

£- AT7T7" 1 VT?T 


m be more firmly established in the creases in capacity and the solid chairman says the* .second half 


® first half of 1976. 


balance sheet which should ensure produces the' greater contribution 


'airtficods a ^ other than pessimistic about 
•Loss. trade prospects in the U.K. dur- 

As regards loan stock redemp- in 5 the nert 12 months, they add. 
tions the chairman says that In TTie lnlenm d rride nd i sra ised 
1974. the bulk of these occurred f f° m I-911P to l.feP ni at pe: r 2ap 

in the second half, whereas In 1975 shar ^- rera^vac 

a -substantial amount of stock has to December 31, 19i4 ^as 

been redeemed in the first half. 2.72B75p From profits of £2.9 cl 
and profit from this source will annualised. - 

therefore probably be lower in the ]K3 *1974 1974 

second half. m wo <w 

The reduced amount of interest u.k. sales 2«n s.gsi - 5.3« 

payable reflects the improved overseas s.4M 5X4? w.«i 

liquidity position and lower gjU " 1 * 5^ 5S “ 

interest rates. GrMnJ pr ft i.gsi 3,003 3.»a 

See Lex Depredation* Sm M3 _ 7K 


It is, however, difficult to be continued firmness in the share to profits because. b£. larger tum- 


Statememt Page IS 


Central 

Wagon 

downturn 


over. In . the 1 current economic * Lurreni 

situation and witfi' sharply rising „ . 

costs, it. Is impossible to forecast ® ra ^5? 1 ™P n *® ®*J b > 

the future. Central Wagon uit 0.6 

But Bentalls is well prepared 24(b) 

to seize ail qpportunitics for main- Abel morrall int. 0.47 


improvements • throughout the Trafford Park Estates — 1-58 

group, he adds.' Wlnkelhaak Mines 45(b 

In the last fuD year to January ^orMure Chemlcrfs int. U5 


Trafford 
Park turns 
in £0.62m. 


Gran) tradlni' prft. 1,831 3.M0 3.8M TlTRiNOVER for the first half of — 

tie predation* sob sss 7X5 1975 of Central Wagon Company ™ uuiiiiiieni 

S Efta* :: xS 2% ; BentaUs’ sales net of VAT have 

•includes depredation on plant under and pre-tax ?»«>“* c< 15H? cted improved 15 per cent, while the 

construction £iu.M0 (iBT.ooo and sharply from £1.0 am. to £0.78m. trading profits -'advance has lac- 

□oa.oooi. , In the current economic, climate sed somewhere hehinrl that «sn 

The comparison of overseas it would be imprudent to make Se-tax^oroff^Sp of' two 
sales performance with the same a forecast for the year but aU filths hSSlv^rZ *5E 

period last year * distorted by ambers of the group are Sro^from ^tenTJhafSJ 
tiie marked depreciation of pound “poised to take advantage of any to interest income' ■ in l974-7 : i 
JJjJEf “mS'^x lncTeased (Austria! activity which banlt tate rest charges ^mimited 

rencies during the past six may occur an the second six t0 £U4,ooo and judeine bv the 
months. The actual volume of months." tbe directors state, 


Wason - ’ ■ 'vf ; CRESCENT EVTT- : 

Crescent Life iVssurance Is- attraction of such -a i -p‘ 
^ 77T ' - advertising the Cresrent ^ Inter- the Covermnent: isfuv 

. . .' a...' national Plan this week-end. This the inflation fisk.-sdBB . ' ’ 

DIVIDENDS ANNOUNCED - ^ basically an open-ended unit insnrance companies:, ' 

AimyyiTWirir -j • , ]ife assurance- contract Trlderrt Life AssSrkfl ' •- 

Date Corre- Total .Sfotal -with tbe Crescent International launched the first 'iai 
, Current of -sponding. for ’ -'fast Fund as the investment -vehicle, reports a tremendous 

payment payment - dxv. year "juajf Hus enables investors to make Prospectus' Pad 

racken Mines 22(b) Nov. 7 29 .52. .51... regular payments into an overseas .-r. 

entral Wagon int.'- 0.6 — 0.6 — . SLOS; - fund, thereby spreading their ' Ttf ff, ITTIlUYkC* 

inross Mines 24(b) Nov. 7. 27 54 . ;5e'. portfolios geographically, with the . . 

bel Morrall inL 0.47 _ Oct. 3 0.47 — . 3B5 adQed advantages of a high death . The Mand G Grpmi 

eyrolle Parsons Jnt. Nil -- — nil — . ' 3--- cover an>i tax relief on the pre- urvestory attention tqfi . 

t. Helena Gold 105(b) Nov. 7 320 230 iSf>\. m iums. Inkially 90 per cent, of' 2 *««. of lte income 1 

rafford Park Estates ... Ib8 — 1.71 226 .177. •. premiums is invested in units, but 'JJ and G-DmdenA Fie 

Inkelhaak Mines 45(b) Nov. 7 50" 108 94-. • this rises to 97 per cent when M and G artra TieiS^F 

orkshire Chemicals int. L95 Nov. 3 - 121 — 2.78(a> the value exceeds the- guaranteed an estimated 94. . . 

rridends shown pence per share net except where otherwise stated, death cover. Minimum outlay Is 3“ ' 

•Equivalent after allowing for scrip Issue. tOn capltal-S per month-rod tb&re is a 

aCqUiSiti ° n < * ) FOr ^ SESucmr, offer. T* gMJ ' 

— * — • comment .comment”-' 

A m/r 11 unable to attend the phyric^- ^ Investors primarily hf 

. Morrall SSSSS *“*?*• ^ ***** nmt-unked life assurance xh?m?s ■ 

ta ^” th .+ demonstrably based on an Inter- r rJ^. 0 'rh^iST ■ 

w 1* Mr. Bulien also said that after naKonnl fund Tfw» m»na«^re nf and -G -Group. The M a. • 

nminA 831 exhaustive check, the Board SeTnSeatment vehkSe CraSeSt dftnd ¥nn * ■ te 8 **»' • 

UeClIMt; was confident that the errors ffirSSffiiS ftiJf mopSSSS ^ ™ ■% 

m -m wmdd not recur and that steps . flf the JapaTlcse amidmost Iu;:her average -s... ; 

Tfttl \T had been taken which,- would M money -is heine ih- coroe - while the Mam 

«*■ . ■ if . nT7 r i ,r » F rCSuD3K€ 8 . tradinc- position- ,* n-nnr? wnrld-wid^ lairpari hpiTiff # t*IP bicn ytcldln^ .Qrd|( 

and_ market penetration wereorq- Znt and stdnda well up ir^. * 



Date 

j- Corre- 

Total 

1 distal 

Current 

-of ■ 

sponding. 

for 

- fast • 

payment 

payment - dir.. ■ 

year 

' 3P3J? . 

22(b) 

Nov. 7 

29 

52 . 

-.51.. . 

..inL 0.6 

' — 

0.6 

1 — 

2.05 

....... 24(b) 

Nov. 7 

27 

54 •; 


...int. 0.47 

Oct-S 

0.47 

— . 

185 

. Jnt. Nil 

- - ■ — 

nit 

—1 


105(b) 

NOV. 7 

120 

250 

^3D : 

» ... 156 

— 

1.71 

226 

.177.'-. 

45(b) 

Nov. 7 

50 

108 

W-7 

int. L95 

Nov. 3 

- 121 

— 

2.78(a) 


31/ 1975. pre-tax ' profit was Dividends shown pence per share net except where otherwise stated, dea^ 1 cover. Minimum ou 

£1,706,6%, on which a net divi- •Equivalent after allowing for scrip Issue, t On capital -S per month- and there 

dead of <187336 a share was paid, increased by rights and/or acquisition Issues, (a) For nine monthi special 30 per cent dx 

H (b) South African cents. . . introductory offer. . 

• comn,ent . — . comment 

• Bentalls’ sales net of VAT have „ , . . ^ 


A. Morrall 

decline 

midway 


in LU.ozm. sss. ^ sjsrmstjsnwfjsji miawa.y siurjsru-B 

on A turnover w ^ S SWtfttSSi'SS BSt*" ^ "" ™ ^ W -MSSfi USSlti JSS2X i.-.s,- ^-s-Bi-Briris 

14m. to £2.5m. group pre-tax of world textile trade, the They are disappointed that the impJSrinfSroSglwS^ that w) ?^ra]’ SSliwarS ^dranred in Ja P an - » percent.^! ^ding trust Teaguft-; * 

profit of Traffwtl Park Estates directors state. „ * substantial growth rate has the brunt of the interest charge from £lB8m. to £2.08m. but profit be^eirtoreA ** profitabJity Europe, 13 per cent, in the-UiC. Prospectus Tfrgi - 

increased from £0^>4m. io £0.62m. S" 68 , m the „ L „ ■ held u . p been interrupted, but expect that was borne in the earlier months i« down from £132 061 to n 06.800 De restored- 

in the year to JuneM. 1975, after Prising* wey even In , he it wiU be resumed in 1976. - - ^ [fcfStSt USS SunSt mSST t£ « 0 n T j! t SS& 3 SS l SSSSk ' ‘ ^ 

the first half. ESSr tedustry S ^were t very As before the interim dividend he such a dramatic benefit from £32200. - “dearly^romT^mS^'oi^bS 

Stated earnings per 2ap share JJ,dustry were • j s o.6p net per 25p share, and. it an improved liquid position and The interim dividend per 25p^ ' tSmSdhiSerto S^osed? 

c°no r ^ e -T"°7 The reduction in profit was “ intended to nay the maximum ® veB though sales are running share is being held at 0.469p net -phe shares which this h*ro : 

f- 98p ’A n fl d c -L he .f i '^? nd , raBed cauSl rot rote by tiie overafl permitted totall-io5p for 3974. ahead of the comparable period. Last year's, total was L847p:paid ™ .'to S*£ 

HaUyen'r 1 pressures on cohsuriter spending from profits of £351.055. a record.' -S?JSS» Jl/i? 1 


JS5S5 JffiW-E ffP ll? 8 " had .hitherto been supposed.? 


Lawson Gilt & Warn 


gs*'“-* ™ th * fiMi » f tsurAa&i&VJi 

1974.73 1973.74 some raw materials prices, esped- Tnrnow 

£ i ally for imports. waft 

Toruarer 2,4B5.srr2,t«.B0S , ' - 

pretax prom «7 ,«b sgjk 0 comment " 

Taration I0I.S39 BS.9BS Extraordtnarr debits .... 

Nm profit 5iBj« 4PUI3 Yorkshire Chemicals' share price m « q m 4- 

Attributable - 4IU.16Z 455.739 has been strong relatively this • COOT mem; 


ifSm ism? thte winter. Bentaila .geograph 1- G. Lewis, .reminds shareholders 
792 urn cal position in areas Sf relatively of the warning given at the an- 
lra isi low unemployment may offer nual meeting, that tbe results 
«« ■ 537 some protection, hut, the current for the first six months were not 
M “ half will have Jto work hard to likely to compare favourably with 
improve on the fast six months the first half of last year, but in 
of 1974-75. A if. unchanged second view of the satisfactory . order 


Turnover comprises rentals year and rose 4p to 90p yester- Central Wagon's fall in pre-tax half drons the prospective p/e to situation -the final results .were 


£1^C0,06S (£904.038) and ware- day. There was apparently relief profits of just over a quarter is 1W at 22p 

housing and trading £L 135.439 that the half-year pre-tax fall <f principally the result of customer sector avera 

(£1236.567). Cost of the dividend 31 per cent, was not larger: destocking, and • the process mav edge a 

is £245,948 (£230,469). although overseas volume was well affected some divisions far more events. / 


a point under the expected to be comparable. - 
! — so the share price In the present economic uncer- 
ad to catch up with iaintie.s. the . directors feel- it is 
impossible to forecast the results 


Results due next week 


arid dividend fo^the year he P™PO«K to modernise the condi- 
adds. ^ ’ tions of ita subscription warrants 


Next week's company news list from lithographic plates (profits those from the consumer trlburion this time. However, ex- Freshbake shares under the terras of the 

is headed by a strong contingent fell from £4m. to £l.lm. last year) orientated sectors — furniture and eluding M rod G the market warrants which at the momenl 

from the engineering sector. TTiis and the absence of a £2m. doubt- textiles. However, medical sup- appears to looking for little f'rtcfc “Jj eB same rights ai 

includes Guest Keen. Vickers ful debt write-off this time plies' and specialist engineering change in the underwriting posi- shareholders. The shares closed 
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' rates, the'iast _ 

“ .*h earlier this ..year tt 


R. E. Jenks has 
ow. lgr . Gate! That 


been advised 
that - since 


i ght« Bindley «pd 4eB f . -fa cm- Februaj? 23. 1973, -Catel-has held 


T os 


V ring- makWf an for the more than 10- -per cent, ol the 

Ver cent of Concrete which k capital. .Total holding at Septem 

Mryf ^IvVMwln ■ hum PeHflMtA Tv»i» 1 T In ^4n>tiSn -IJ?. -m 


it I 

' » *-.4 


ifp : pot already own. .Concrete T>er Ills 339JIS0 shares in 3enhs. 

. - ses rose: 7p lasl nfgnfc on. the -■ Total holding ;• of - Nicholson 
, : - s- f o dos * 5 %- : . „ ; Investments in Jfele of Man Enter- 

' ,'; r v T?* 1 ? Maher, Rentes’ chaii^ prises is 827,896. stock units (6» 
1 said test nightttotthe .talks per cent).: Overall ^lwWm* of 
stm at a Terr- early. ^tage, .directors fa 8M.061 units (70 per 
. ■.• that, if the h«l. -was to be eent). • j - • • 

^ -fit it -would be- on the baste 

... - JHEJR3VESS . WITHY 

. _ -cured loan stock in Pentos. JEurocanadi&n Shtobohliiigs yes- 
. , tfitos "IS considering paying terday said that it raised -its 

... ^ $ wp.per Concrete share/ 1 At stake, with associates,' in Furness 
, . /price, the .company, which Withy to 28.73 per cent from the 
.--- espre-cast_ am Crete .flooring 28.55 per cent, disclosed 'on Wed- 

. , re involved- in- \ystem baild- nesday 

- *- under „the Bison; trademark. ’ ' 

v- - Id be valued at about £5nL- ■ ISTOIVF-PI itTT ; 

. ■ -S- AfrosCRAGG 

1 ?h Pantos, and Concrete are The Stehe-Platt indnsWes offer 
' Ived m system bonding and for Ernest ^cragg' and Sons (Bold- 
.. ^ manufacture m Rfirden Xumj- tags) has been accepted by hold- 

and Mr. Maher said that -Uieff .iers oF 35,934,643 Ordinary shares 

_ . rests would complement each amounting to 81.11 , per cent of 
*? r well. For its- part the Can- the Scragg Ordinary. The offer re- 

- - © Board re to make a state- malnsopen. Dealings In the new 

... ■ ft. If and 'When * pW is . made. SPI shares are expected to start 

fEl'ERY.; ANSBACHER The Office of Fair Trading has 
enry - Ansbachcr’s offer- V informed SPI that the proposed 
/lire the capital of Bnflders and amalgamation would not be re- 
-..'eralu Mortgage-. Company has fjrred ■ to the Monopolies and 
, - jme unconditional,.. „• .. Mergers^ Commisrion. - -. 

■ -cceptasccs have been received i i nmruT i«rv' ■" 

,• aspect oF'433,632 shares' which, ALBRIGHT AND- ... 

1 : . . rther with r the MftBW shares WILSON SALE : 

• J prior to the annopneement of AUnight and: Wilson has -sold 
■ *■ : ollot. tepre*enfa.85-.2{i i.per cent, ammonia -based product 1 ? 

‘ Guilders and General scapdaJ. manufacturing' busjness m Wake- 
*,. he ..offer remains open, until flejd for £850,008 to Green* Efcon- 
1 '.tember;26. 7-^-. • omlser Group. _ A and W says the 

M f /s m - * ale te 1,1 line with its policy of 

^ ‘J W. CAMERON . selling off. subsidiaries- Which are 
- Herman Unis ha's receTved not connected with; , the .maiin- 
"• '^ptances on .account or over stream of the business... . 

- . !' iT cent, of 'the- Ordinary and Greens Economiser,- -ah engin- 

* --..yicted Ordinary- shares, 48.1 eering group which mokes steam 
* ' K cent of the ■&& per cent, generation and ; pettp-chemical 
. . : fere nee and 54J jpfir cent, of equipment has. bought^ A and 

- .4 * per cent Preference shares . WV subsldiarj' as - part of its 
. ■ /. W. Cameron and Co. ' Strategy of diwrsfficatioa. 

.■ tier man now. controls over 93.8 .ptivv -> j 
-. cent, of the -total Ordinary. GUNN ACGEPTANCES 

■'t-lt’al of Cameron and- the Hewden-StuartPlanfs-offer for 


jrz* 


inary offer has now become the Ordinary sha^efs : oT A. Gmm 
.1 nnan . (Holdings) which dooed-.on Scp- 


‘ronditional and remains open... ... — . 

.. » Preference ' offer has been tember 1. has been accepted by 
aided and remains open. ■' .Gunn members bolding" ah aggreg- 

ate ,3^62^66 Ordinary,--, (approx i- 

• fARF STAKES’ ' - " - mately 72 per .cent). A*-a. result 

aK ~ , ‘ ^' HS .and OTT lndusteles between 

' nine Easier of Studio Commer- them now own In excess Of 99 per 
e, Lugano. -Switzerland, Jas oeni of the Ordinary, .is 
■ • ,ulred 80,000 M A” shares in Van There are : 3*^ 1 r'Ordtoary 
menVLand Company. shares to Gunn held by'83 holders 

* — Jater Watttr SpfurRlM, its sub- jjot icaant-. it fa 

iatfes, investment trusts, etc- nj-gjy that liete w21 -^provide an 


m - unjci.v L i a w c . liuciJV irm '^v**w*- 

f £ insufficient - -maAet 1 ' to - justify 


Gi 


n 


i 

,r 

« v 


/e - gold' -, their interest 

• 17,250 Ordinary shares in nraihtalaing^ilie llsting. Jt fa HS f s 
^ 'mall and now no longer has p^ggput intention .to ^ppiy for 
intwt in the company. . catenation of -the-Jisting: . - 

tr. C. G. Manktrfew has bought Meanwhile. HS has instructed 
\\ 1550 Ordinary shares in its , l> r 0keTS to mirchise in > the 

1 ^ottfah - Amam .T ea , Compai^v^ ^fcet;; at. a price? japr hi excess 
.^eb y incre^ng^his. holding W market -value of 


4«i 


the - HS. offer,. ahy‘,sha^. which 
ieDock Holdings totat' Hrterest hblAirs maV wish 


M H«dtess. ;fr.nr &&**** ****'*9X; 7 ub 

' 2500 Ordinaiy shares represent- . ■'* ■ .a£ , -> 

isg-gj ’g 

• ■- msferred a direct holding of '. jJjSjS? 

Mr^James HaW^affirms tbe 
’ i j BoardV confidence /that growth 

»"*** PM-.eenr-l. - in mv Abw will be 


ires 


W. A Geoid (HcMtega)^ now ' 


r». * rmihitainpri this VMr 

*L wm lJ; “tSi&S 

in ShaBumn .representing- 26.4 




dr.;K. Ze]ker has: increased hi* • ^ .. . , rm/i h _ 

.Si^^iRS! . 4SSK test month of its .24 


Arrangements/are; being made 
JJS. bankers to 
or part of the 


- quiskioD came, from a holding 
rWn in . the annual report .as 
d-: by : 3jfr. . Mt- Bland and . p llr, 
Hf. Conihs:»:trusteesL- ..... 
kottfah-. . Amicable life 
nuance bolds 1,1 SO, 000 Second 
y Propertfes Ordinary abaires 


rent..' interest In 
"Incorporated. 


Gable 


ASSOCD. FOOD 

. :Unfood. HohUngs announces 

<.76-. per.' cent) and -£1K.000 7 .that the resolution to repay the 
.- *. cent convertible unsecured -7^ per, ce nt , .unsecured loan stock 
1 stock 1992-97 (lO.WJ per cent). lfiKT/92 of its subsidiary. 
- : oadoa Trest now holds 410.000 . Associated Food- Holdings, at £56 
iirtary •• shares .-in :. Brent pex. cent together wifli interest 
_ - raicals International —■ repre- accrued, has been passed. 

ting 10.25- per. cent - of- the - Cheques will be posted October 
.-ity. • '• 13i .- -V 


==-•-- rajj 









Take-over bids and; mergers 

Bringing- some Lille, to. another drab week for the bids and 


Company 

bid for • 


Value o£ Price Value 

bid per Market before of. bid 
sharek price fc bid /£m's).k' 


Bidder 


Final 

Acc’t’ce 

date 


interim statements 


deals sector ."were moves by Mr. Tony Buckley to take up new giobc. & OielL 
City interests followlng.the anhouncement"of his planned retire- f Grryhotmds 
meat as managing, director of Slater Walker Securities, a post cJSam Hotel 
he has held ior the past five years. Hanover Grand 

On Monday - it was disclosed that proposals are -in be put Harris (M.P.) 
before shareholders, of Floreat Investment, contralled by banking Hotiuyn Cpn. “A” 
concern Daw'nay Day, for Mr. Buckley, with -associates, to sub- HotUyn Cpiu u£n 
scribe at around 38p- per. share for 1.3m. new shares in Floreat, 
representing a stake of some 35 per cent -in- the enlarged capital. IbCP 
If Floreat shareholders sanction the deal* an offer at the same pJJSffSfffl5? L 
price, which-' is In line with the company's current net asset {L^n 
value, will be made by Mr. Buckley for the rest of the Floreat pundateya 
shares. Dawnay Day will not accept in respect of its approxi- .• 
mate 40 per cent of the existing equity. . Speculation on what Renme8 ljonsd ’ 
Mr. Buckley may. achieve for the company has left Floreat shares Ibts. 
closing the week -well abbve the prospective bid price at 45p. 
up 14. capitalising > the existing equity at £l.lm. K ^bam ^Harbom 


The next day brought ne^vs l that Mr. Buckley is to become sAWrtflleTie*' - 


50*d 

48 

40 

73 Id . 

75 

70 

135* 

— 

. — 

S*d 

8 

8 

80*d 

76 

40 

55*d 

49 

40 

53*d 

48 

40 

54 

48 

46 

£10* 

£10 

£10 

4l*d 

4} 

6} 

24J*d 

27 


12fc*d 

13 

12. 

341*c 

265 

. 220 

17*d 

17 

20 

13 

.13 

8 . 

£28* 

-£5S 

£5$ 

458d ’ 

400 

380 

30 

25 

23 

49 

49 

44 

25 

27$ 

27$ 


02*d Suregaln Secs. — ■ 
46J2d Western Mng. — .. 
1.1* Tunaey S. Htls. — 
0.2+d Rlricstm-Sees. 12/9 
1.5*d Gro vew d- Secs, — 
32*d Mr. Abe 

GoJdberg — 
05*d Mr. Abe 

Goldberg — 
10.0 Central Mftg. — 
0.5* Tripdene . — 
0.6*d Root Stephen — 

2.0*dBTR — 

0.01*d Messrs. J. Herbert 
& t Hazed — 
14.6*c Jardine 

Math cson 

0.6*d AJcoMetrep. 

Properties • — 

Stone- Plan — 
Unline Ests. .— 
OndeMeester — 
GEI latL 19/9 
Soirelia 19/9 
CbartrbLFIn. 12/9 


26/9 


5 & 
06* 
7.3d 
3.S 

5.1 

1.0 


Qianagi □g' director /pf Lamout Holdings as from October 1. This Tbfaeaoil 
Edinburgh-based; company, has interests in engineering, property Van tons 
and financial services, and manages the Oceanic Group of unit Whtasparken in vs. 
trusts, which were acquired in March from the crashed Triumph * All cash offer. bCash alternative, c Partial bid. dFor capital 
Investment Ttujl Mr, Buckley is also taking a shareholding, 

expected to. arao.unt -to some 25 per cent., in Ulster Finance, a JfjgSd on 1^9/75. n >ta£Tnal ?atae! > At g suspen^on. ?bS: 
Private company with a 43 per cent stake in Lament. He 

intends to use.Lamonf as his operational base, with the latter ^ 
providing investment services -for, Floreat Speculative buyers 
also alighted 6h Lamont, leaving the shares S up oi) the week 
at 37;p. 

Earoeaniufian Sldpholdbigs has acquired some 28 i per cent 
of the equity of thp UJC. shipping group Furness Withy. It is 
believed that : a major portion of this stake represents large 


PRELIMINARY RESULTS 


Company 


Pre-tax profit 
Year to (£000) 


Earnings* Dividends* 
per share (p) per share (p) 


Amber Day Apr. 30 

Ang. Amer. Asphltaiar. 31 


financially troubled Norwegian shipowner, Mr. Hi I mar Reksten. Blakey’s (Castgs.) Mar. 31 
There has been much take-over speculation of late in FW shares 

on expectations of such a move followed by a full-scale bid. improperly 1 iiv Apr' so - 
However. Eurocanadian has informed h*W that the stake has - - ■ ' - ' “ 

been acquired as an investment. This caused a resultant reaction 
in ihe FW share price from 25 lp just before the news to the 
current level of 230p, capitalising the equity at £B1.6m. 


Company 
bid for 


Value of Price Value 

. bid per Market before of bid 
share k price k bid (fan's) k 


Bidder 


Final 

Acc't’ce 

date 


Price* In puce ratal otherwise Indicated. 

Bensons Interna tl. 


Systems 
Cameron (J. W.) 
Central Prov. 
Manganese. Ore 
Qt)' of Gracecb’eh 
City of Gracech’eh 
Convertible 
Clifton lnvsw 
Cons. Comraereial 


Court Hotels 
Dowgatc & 
General 


190* 

185 

110 

I25*d 

122 

100 

32}* 

9 i 

6 

2(4 

37 

30 

31 

27 

30 

4}*d 

si 

4* 

17 

15 

.34 

50* . 

32$ 

32 



.4 


4.0* EsseUe (A B) 15/0 
9.7*d EUerman Lines — 


0.5* 

1.9 


Ests. it Agency — 
Gen. Investors — 


0.2 Gen. Investors 
0.15*dArles Bldgs. 
0.7 Kubislaw 

Invest Tat 
VS* BSQ Secs. 


ExcaUbur Jcwlry. Apr. 30 
Felixstowe Dock June 30 
GalTfford Brindley June 30 
Grimsbawe Hldgs-AprJO 
Gainneu Peat Apr. 30 
HtDdsoii Print June 30 
Kennedy Smale Mar. 31 
Land Investors Mar. 24 
Lefanre & General Apr. 30 
Ldn. Mercfas. Secs. Mar. 31 
Mills &' Allen June 30 
Parker Timber Mar. 31 
Peters Stores June 28 
J. Savffle Gordon AprJO 
Scirttitib Homes 
ffimns Walker 
Wood Bastow 
getters Group 


846 

(751) 

7.4 

( T-3) 

138 

346 

(61) 

15.5 

(1.4) 

1.994 

3.051 

(2,494) 

6.8 

(6.1) 

1.688 

166 (139) 

2JS 

(2.3) 

1.609 

1,956 

(1.415) 

9.8 

(8.4) 

2.168 

2,751 

(2.030) 

12.9 

(9.4) 

3.084 

338 

(4S1) 

2.9 

(.3-3) 

2.33 

601 

(609) 

2.2 

(2.1) 

0.39 

724 

(639) 

9.7 

(7.7) 

6.51 

1,478 

(1,094) 

6.6 

(4.9) 

1.735 

2051, 

(2.2021L 

— 

(— ) 

Nil 

5,569 

(6.305) 

14JS 

(20.3) 

T.623 


264 (215) 

210 (178) 

412a (611) 
724 (500) 

2,960 (5,614) 


1L2 

2.8 

1.3 

4.7 

0.5 


Mar. 31 
June 30 
Jude 30 
Mar. 31 


4 93 Lb (545)1 — 
1,777 (3.051) 16.1 
464 (408) 

1574) 

(238) 

(155) 

(528) 

(376) 


844 

20 

137 

468 

571 


T.3 

8.1 

0.7 

1.4 

8.3 

AJS 


(9.5) 

(2.1) 

(15) 

(5.7) 

(2.1) 

(5.9) 

(29.8) 

18.5) 

(5.9) 

(2.1) 

41.7) 

..19.1) 

(4.4) 


CL293) 
(1.877) 
(1.541) 
(1.508) 
(2.031 ) 
(3.745) 
(2.412) 
(0.369) 
(6.615) 
(1.637) 
(Nil; 
(7.n> 
(2.955) 
( 1.437) 
(1.01) 
(1.477) 
(0.603) 


3.153 
1.385 
1.61 
1.577 
0.677 
Nil ■ 

2.139 
3J813 (3.518) 
1.466 (1.363) 
0.37 (1.0) 

0.666 ( 0.637) 
3.457 (3.24) 
0.946 (0.887) 


Company 

Haff-yaar 

to 

. Pre-tax 
profit 
(£000) 

Interim 
dividends* 
per share (p) 

Audlotronic 

June 28 

1,102 

1677) 

1.625 

(1.675) 

Bestobell 

- June- 30 

2j)Sl 

(2,402) 

2.935 

(2.75) 

Biddle llidss. 

' June 30 . 

: 368 

(221) 

2.0 • 

(2.0) 

Breed od 4tU.HU. July 31 

407 

(305) 

1.5 

•(lfi) 

British Enkalon 

June 30 

3.197L 

0342)' 

— 

(-) 

British Vending 

June 30 

91 

(1SB) 

0.4 IS 

. (0^92) 

Camrex (HldgsT) 

June 30 - 

258 

(758) 

1.34 

(LS4) 

Wo). Collins 

June 30 

1,574 

0.536) 

1.6 

(1.6) 

Cosalt 

June 30 

313 

(747) 

1.1 

(LOV 

Richard Costain 

June 30 

5,5 12 

(4,188) ' 

2.0 

(1.75) 

I. J(. Dewhirst 

July 18 

310 

(201) 

0.S8 

(0.86) 

Dickinson Robnsn. June 30 

11,452 

(M,QS1> 

1.75 

(L75) 

Dntttm-Forshaw 

June 30 

587 

(1.021) 

0.5 

(1.0&9) 

E. G Cases 

June .30 

58 

(262) 

0.5S5 

(0.553) 

Expanded Metal 

June 30 

1,109 

(1J22S) 

1^5 

(-L125) 

James Fisher 

June 30 

622 

• (596) 

US 

(US) 

Guardian R.E. 

June 30 

22,000 

(15,100) 

3.5 

(3JI 

Hepwortfa Ccrajmc June 30 

6,026 

(4,360) 

0.85 

(5.0) 

Lead Industries 

June 30 

6,262 

(13,379) 

2.12 

(1.93) 

London Utd. inys. June 30 

248 

(289) 

1.710 

(1.583) 

Micfarlane (tins) June 30 

401 

t3S7) 

1.5 

(1.3) 

Manchester Liners June 30 

1324 

(1,752) 

J.O 

(1.0) 

Marshall Morgan 

June SO 

" 133 

(105) 

1.5 

(0.7) 

Morris & Btekey 

June 30 

210 

(104) 

1.75 

(1.75) 

MPI 

- June 30 

4L 

(84)L 

Nil 

(Nil) 

My son Group 

. June 30 

727 

(605) 

1. 5 

(1.51 

Newey Group 

. June 30 

91 

(414) 

Nil 

(3.77) 

Ocean Transport 

June 30 

10,233} 

(14,355) 

3.167 

(2.96S) 

Off Exploration 

June 30 

461 

(603) 

_ 

(— » 

phoenix Assurance June 30 

7^12 

<7.290> 

3.727 

(3.702) 

Portals 

June 30 

2,080 

(1,876) • 

1.672 

(1.567) 

Reckitt & Colman July a 

17^70 

(15,231)) 

3.79 

(3.551) 

Revertex Chems. 

Jbne 30 . 

1. 539 - 

(1.699) 

1.6- 

(1.6) 

Richards & Walltn June 30 

1,181 

17.123) 

1.4G 

H.4S) 

Thomas Rfobinson 

June 30 

129 

(194) 

1.0 

(1.0) 

Rowan & Bodcn 

June 30 

135 

(166) - 

— 

(— > 

Scotia In^efts. 

Dec. 31 - 

2085 

(L.3ing 

Nil 

(3.549)1 

Fronris Shaw 

June 30 

163 

(85) 

— 

f— ) 

Simon Engineers. 

June 30 

2,300 

(2,068) 

2.1 RS 

(2.188) 

Soon? 

June 30 

112 

. (2) 

0.30f 

(0*»5) 

S*eetley 

.Tune 30 

6.096 

(6.352) 

2.0 - 

<1.903) 

'I'a-pner Rirtle^cc 

June 30 

151 

(115) 

1.625 

(1225) 

Wilson tGonnoUr) June 30 

642 

(605) 

1.0 

(0J5) 

(Figures in 

parentheses are for correspondinc period.) 

Dividends 

shown net 

except 

where otherwise stated. 

•Adjusted for any intervenrne scrip issue. 

t Gross. 

$ Forecast 

£21m. (£29m. ) profits Ior year. S For 12 months — in lW-nionth period. 

i[ For )2 months. 

(a) NeL 

(b) Attributable profit — for 

15 months. 

L Lose. 

- 






[2;P> Offers for sale, placings and introductions 


Corn Exchange: Introduction £273,020 issued capital in Ordinary 
lOp shares. 

Islington Corporation: Issue £71 m. 13! per cent Redeemable 
stock 1980 and £7{m. 14 per cent Redeemable stock 1985-86, 
both at par. 

Radio Kennet: Offer for. sale 220,000 Ordinary £1 shares at par. 


0.9* 


Suregaln 

Securities 


- Rights Issues 

Royal Insurance: One-for-four at 220p each. 


Scrip issues 

Pahang Consolidated: One-for-five. 


British Leyland 
rights issue 


LAWSON HIGH YIELD 

4th QUARTER RAY OUT 


British Leyland bas posted pro- 
risionat allotment letters to 
holders of Ordinary shares and 
7} per cent 'Convertible Unse- 
cured Loan stock 1982-87 whose 
names appeared on the register 
on August 11. 

The rights issue fa being made 
in the proportion of "10 New, 
Ordinary shares for . every three 
then held and one New Ordinary 
share ’for every £L65 nominal of 
Convertible stock then held, 
ip or letter Mr. ^Al®e-Eark, chief 
jNeatecutlve, points 'out .' that the 
price, of £1. per share at which 
the New Ordinary shares are 
being/ 4-offartd fa • substantially 
higher than their market quota- 
tion and advises that it fa not 
likely to be in: the financial in- 
terest of shareholders and Con- 
vertible Stockholders to take up 
the new shares. , They have been 
advised to consult their .profes- 
sional adviser before taking any 
action. ... 

See Lex ■' 


Allied Invests, 
improved 


t 5 
l > 


RECENT ISSUES 


Equities 
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1 
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“RIGHTS” OFFERS 


Mr. W. XL Spencer, chairman 
of private . health care group. 
Allied Investments, says he fa 
confidlnet that the company's 
potential now. well exceeds its 
current profit level.. 

As ' reported do August 23, 
group profit before tax, rose from 
£177,000 to £268.000 in the year 
to April 30, 1975, the dividend is 
raised from 0.7S632p to 0-S3515S7p 
net, and one-for-three scrip issue 
fa proposed. - 

• St Helen's Securities, acquired 
iast September, and planned- to 
liquidate, bas been disposed of 
for aii appreciable sum. 

*„'• 'A' portion has been included 
in the 1974-75. accounts and the 
balance will be payable when the 
purchasers- have agreed' the tax 
losses " set off ” with the Revenue. 

As a direct result of the pur- 
chase of St Helen's Commercial 
.Union Assurance Company and 
iOrion Bank - became additional 
■\Jmajoc institutional shareholders. 

. Arising partly from inflation 
‘hut also from the. higher operat- 
ing. level, debtors increased to 
£978^26 from £499,045. Mainly 
diie to the' completion of. the. pur- 
chases of Thames Bank ^Nursing 
•Home. Ticehurst House Clinic, 
and the acquisition of the 49 per 
rent interest in Central Relief 
jService, the investment In fixed 
-assets also increased by some 
£600,000. Despite these drains 
bn finances, the. liquid position fa 
stronger than last year, with cur- 
rent assets exceeding current 
liabilities, whereas there was a 
reverse situation last year. 

Meeting, Portinan Hotel, . W, 
'October 6 at 1LS0 aum. 
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KttLIM GROUP 
TRANSFER 


1 -Details of the proposed reton- 
struction of the Kulim Group 
have .gone out to shareholders, 
lender ,. the scheme of Arrange- 
Jjaient, holders of JMth the present 
Ordinary: stock 'and the 101 per 
cent: Convertible Unsecured Loan 
stock,- 1902-97, '.will exchange their 
hidings for Ordinary shares in a 
new company, ■ Kulim (Malaysia) 
Berbad, which will be registered 
■in Malaysia. 

. Tanas _ are; for each Ordinary 
JOp in Kulim, one Ordinary 50 
cent- share in Kulim (Malaysia), 
Jmd for every £3 nominal of Con- 
ivertible stock 19 Ordinary, shares 
ib Kulim - (Malaysia ). credited as 
fuJly-lMdd (and so in proportion 
for holdings -of. Convertible which 
-are less than or are not multiples 
of £3).- 

- ■Upon the scheme- becoming 
effective, shareholders of Kulim 
art’d holders of the Convertible 
will bdld alT the shares in Kulim 
(Mateysia) and' will rank pari 
passu ;ln all. respects. It is the 
Inteation ol the directors to pay 
oar November 28 an interim divi- 
dend of Ofip per share for 1975. 



AFTER 

TAX 


‘‘FOURTH quarterly paymeritpn 4^24,964 UMTS- equal 
to 3L23p.net per unit payabfe15 September 1975. 

' Ciffreit estimated yield 13%. N®(t payment, * 

15 Decembw1975 for uruts purposed by 
31 October 1975 . V - i 

• Unite first issued at 333p (after 2 for t subdMsiony- 
over 6,600 unitooWers--fiind value over £5,000,000. 

' 'Hbe fimd lias attractions for investors seeking Wgh 
income with good prospects of future growth and has 
notched up a good track record since it was launched 
in June 1974". Financial Times 6.9.75. 


To: Lawson Secures Ltd 63 George Street 
Edinburgh EH2 2JG Tel: 031 -226 391 1 


I am looWna ftx a Ngh Income paid quarterly, 

Rlerae send me betas of your HIGH YIBJ) FUND. 


DAFT 


Name. 


Address. 


AN ORDER FORM TO PURCHASE UNITS IS ON PAGE 11 



• That's allit will take you to 
• read our booklet about the very special service 
we provide for the private Investor. 
Telephone us for a copy on 01-25>0544.0r write. 


PORTFOLIO MANAGEMENT 
LIMITED} ; 

14 Chartsrhousa Square, London EC1M 6JU. Licensed deaiar in socuritles. 


Union Corporation Group 

Bracken Mines Limited 


Kinross Mines Limited 
Leslie Gold Mines Limited 
St. Helena Gold Mines Limited 
WHikelhaak Mines Limited 



DECLARATION OF DIVIDENDS AND 
REDUCTION OF CAPITAL 


3. 


4. 


5. 


Dividends have been" declared payable and a- return of capital will be made to members 
registered in the books of the undermentioned companies at the dose of business on 26th 
September, 1975. 

The dividends are payable' in South African currency. Members with payment addresses 
in southern Africa will be paid from the Registered Office and the warrants will be drawn 
in South African currency. Members with payment addresses elsewhere will be paid from 
the London Transfer Office and warrants will be drawn in United Kingdom currency; the 
date for determining the rate of exchange at which South African currency will be converted 
into United Kingdom currency will be 14th October, 197S. Such members may however, 
elect to be paid in South African currency, provided that any such request is received 
at either the Registered Office or the London Transfer Office on or before 26th September, 
I97S. Warrants wilt be posted from the Registered Office and London Transfer Office 
on or about 6th November, 1975. 

The return of capital is payable in South African currency. Members with payment 
addresses in southern Africa will be paid from the Registered Office and the warrants will 
be drawn In South African currency. Members with payment addresses elsewhere will be 
paid from the London Transfer Office and the payment of the return of capital will, 
subject to the approval of the exchange control authorities, be made in United States of 
America currency. The date for determining the rate of exchange at which South African 
currency will be converted into United States of America currency will be I4th October. 
1975. Warrants will be posted from the Registered Office and London Transfer Office on 
or about 6ch November. 1975. 

The registers of members of the companies will be closed from 29th September to 3rd 
October. 1975 both days inclusive/ 

Payments will be made subject, to conditions which can be inspected at the Registered 
Office or London Transfer Office of the companies. 


' Company 

(each of which Is incorporated .in the 

Republic of South Africa) ' 

Capital Reduction 
per share 

(S.A. currency ) 

Dividend amount 
per shore/ 
stock unit 
(S.A. currency/ 

Bracken Mines Limited 

Kinross Mines Limited 

Leslie Gold Mines Limited - 
St- Helena Gold Mines Limited 
Winkeihaak Mines Limited 

W cents 

22 cents , 

24 cents 

Nil 

105 cents 

45 cents 


London Transfer Offices 
Granby House, 

95. Southwark Street. 
London SEI OJA. 


per pro. UNION-CORPORATION (U.K.) LIMITED 

London Secretaries 
. L. W. Humphries 
Princes House. 
95 Gresham Street, 
London EC2V 7BS 
f2tfi September, 1975 


HAMPSON 


INDUSTRIES 


Points from Ifie Chairman's Statement 


SECOND SUCCESSIVE RECORD PROFIT 

Profits in year to 31st March 1 975 increased by 44% to £447,461 . 


HIGHER DIVIDEND 


Special permission granted hy Treasury for an increased total dividend 
from 1 0% to 1 5% (Q.75p per share). Gross yield per share at present 
is 15.4%. 


SCRIP ISSUE 

Shareholders will receive one new share free for every five held. 

FUTURE 


The Directors view the future with confidence and look for good 
profits again'irv 1 975/76. 


Copies of the Annual Report an tf Accounts can be obtained from the Secretary: 
Hampson Industries Limited, Brandon Way, West Bromwich. West Midlands ; B10 9PG , 


Ax*. 
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BY OUR WALL STREET CORRESPONDENT 


NEW YOHK, SepL 12. 


STOCKS TOOK the new round of the initial rally failed to attract the bias oo the downside. Blue Declines led advances 228 to 148 
increases in Bank Prime Interest much support ' - . . Chips and high-priced Glamours on the Toronto exchange. 


Rates in their stride during most The Dow Jones Industrial Index also traded over narrow ranges, 
of the day, but towards the close. f e n 3.37 to 80959 after having Pnces on the American htock 
selling depressed the market for been up B.SO in morning trading- ?**““£? declined in light trad- 

the fourth day running. The The Transport Index . shed 0.12 “8* r! 

market actually opened firm and tb end at 151.43 and Shades eased ,o*p ■ es *. 

added to the gain into the after- to 242.96. Only the Utilities a ® vanc ^> ^ m a 

noon before turning downward index pointed upward ending at over °* L12m - shares 

gradually in the last two hours 7723. , .-.-■Vi' • Panada Inner 

of trading. Declines led advances -by a six- A-itnaiUt IUWCI 

Analysts could find no special to-five margin and turnover Stocks closed lower in light 
nows factors to account for the approximated 12m. shares. - trading on the Canadian Stock 
weakness and said investors Issues on the most. 'active list Exchanges and all major indica- 
simply began selling stocks when traded In fractions, generally with tors except Base Metals declined. 


The Toronto Industrial Index 
lost 052 at ISO 20. Golds fell 052 
to 307.70 and Western -Oils shed 
LSI to' 17550. But Base Metals 
gained 050 to 7631. 


OTHER MARKETS 


HEW YOS3K 


DOW JONE5 AVERAGES 


Clone , 


till. 


j Trading 
-volume: 
’ 000 '* 


M»pt 
12 .. 
II .. 
10 .. 
9 .. 
8 .. 
0 ... 
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*7.47 151.43 ! SW.29 7753 
*7.40 lbl.Sfi > 81L.66 ' 77.30! 
*7^4 ! 152.31 E17.frj ' 7757 I 
67.S3 | 154.7* i 827.75 i 78.44 j 
*7.« lb&j2;P4iMll 7852 1 
*7.70 156.52 I S&2~ • 77.74 i 
*7.64 ' 166.54 833-51 1 7B.19 i 


12.250 

11,100 

14.780 

16,790 

11.500 

11.500 

12.810 


5 "! SL5 6 1 167jli I £32.29 I 78.44 | 1:1.3ft) 
2 67.85 I 156.54 S23.99 ' 7&J5 ! LUGO 


Auxr, 
23 ...' 
'J& ... 


67.7* ' 167 2M 
67^8 | 166.80 
87.61 ■ 152.82 


87.61 
i S7.*6 


153. W 

163.24 


835 J4, 79J24 
£20.47 i 73.70 
801.02 ‘ 77.W 
S03.1I ! 76.91 


812.34 


= I 


22 67.68 


■ 67.73 
: 62.80 


IM.38 | 804.76 ; 
153.39 791.63 ' 
IM.W . 734 26 j 


7U2* 

76.43 

76.18 

76.40 


T*ib 

Ulfib 6S.9Z 174. 12 i 881.81 
,j;4i i i>ia i ; >162 7 1 
Low E6.I6 146.47 . 632.1)4 
’ill- 1'ii/Li <£ih 
All-time | 279.88 ! 1051.70 
Kish — 

13.23 i 41.22 10.58 

Inc — ?r7'5:i r-S-ll.V; fW.4 .42! 


87.07 

|24.'6) 

72.02 

i »n 

183.32 


16.430 

14.530 

11.110 

1L350 

11.260 

13,030 

16.610 

18.630 


♦ Excluding bond?. 

IND. DIVIDEND YIELD px. 

(v-pt-S Au;. 2a ■ j«v|4 6 [074 


4.56 


4.56 


5.60 


N.Y. SE AU COMMON INDEX 

Liu>.i?ii;hw SI. IlhSa— 30. _ 

Ih7t» .Se|it If 5 c(ji 10 Sept-9 Sept.3 

L-jw 


5I.!4ii7 06 44.26 
1 16/71 (Toll 


44.86 44.52 45-00 46.63 


RISES AND FALLS 

Iranes traded Up Down Unchanged 
1,743 
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65V 


4S1 
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17 

! 26 
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AMERICAN SE MARKET VALUE 
INDEX 

Starting base 100 A up. 31, 1973. ' 

1975 'SepllZSeplll tMrpilOSeTn-OSept.g 
Hleii Luiri 

36.80 82.25l| 83.48 88.72.84.12 86.09 85.58 
<15/71 (Z/l.i , . . 

Vuiime 5 . 

•U»V. '1.120 1.190.1.450 1,420 1,218 


STANDARD AND POORS 
US. STOCK INDICES 


'Industrials fCianposlte 


5c pL 12 

B3.3S 

S3A5 

.. 11 


S3.43 

10 

84.78 

84.59 

., 9 ■■ - 

W-W 

»-68 

„ S ... 

B&3« 

Hi- 89 

. v 5 ... 

96.07 

85.62 

137 i High .. 

107.40 

96.61 


(lS'D 

U5.7* 

1975 Low ... 


70.74 


<8'1) 

1B-I1 


433 Industrials. 
Utilities. 33 Rails. 


t-DS Industrials, SO 


STOCK AND BOND YIELDS 



Sept. U Bept. 4 Sent. 4 


1973 

ms 

1974 

Ind. Ord. yield pc . 

. 4.06 

3.01 

+99 

lnd. Ord. p e r*tio. 
LoDg.icrru Gort. Bds 

11-13 

12 . 2 s 

12 

per cent 

‘ 5.71 . 

5.81 

832 


FRIDAY'S ACTIVE STOCKS 


Vinrima Elec. Pr. 

Gulf Oil 

Southern Corp. ... 
Am. Tel. TcL 
Minn Minina 
Red. Nat. Mrtge. 

Teuco 

Citicorp. 

Uni tel 

Johnson Maliber . 


-» 

-k 


Change 

Stocks Closing on 
traded price day 
U 
211 
121 
431 
381 
131 
23 i 
273 
131 
203 


231. DUO 
179.300 
145300 
136.000 
13530 
134400 
12530 
115,808 
114.709 
111.009 


+ i 
-i 


-4 

+4 


TORONTO 


INDUSTRIAL INDEX 


Sept. 12 Sept. 11 
150.20 181.12 


1875 High 
198.50 (15/71 


1975 Low 
139.41 1 2/1) 


MONTREAL 


INDUSTRIAL INDEX 


Sept. 12 Sept- 11 
158.85 IS73 


1975 High 
StfaCGJ 05.71 


1975 Low 
138.93 (2/1 » 


COMBINED INDEX 

Sept. 13 Sept. 11 1975 HiKh 1973 Low 

2S2.62 183.20 198.90 1 13/7) 138.08 72/11 


JOHANNESBURG 


Industrials 


1875 

Sept. 12 Sept. 11 High Low 
204.0 205J 236.9 183.3 
t Ut-Ti 123/ 1> 
228.3 228a 379.1 225.3 
(2.1> ilZ/9> 

(1953=100.1 Source: Hand Daily JdalL 


Gold 


MELBOURNE YIELDS 


Av’ge yield on 5Gi 
Leading Stuck*.. I 


6epc. 

12 


bept- 

11 


£2 


Un Dirtdend3..^.| 7J33 
On Earning* ' 13. 54 


7.28 

12.54 


7.BO 

13.43 


SYDNEY ALL ORD. INDEX 


Sept ISSejrt. 11 : ilgrbUIo 


374.61 r 374.24 S85.65 >M' 


Law 197b 


289.88 (9/1 1 


TOKYO NEW 5E INDEX 

Base = Ida January «. 1988. 


Sept. 12 jSepr. llj High 197b ] Low 1976 


303.72 502.19 333.1 1(2/7 1 1268.24(10/1, 


HONG KONG INDEX * 

3ept.l2iSepirTl High la /o j Ifw 1 87b 


301.84 303.17) 


54L57 

10 (6i 


160.42 

fl/ll 


SINGAPORE INDEX § 

13 aept. II i High 1 p7£> 


aept- 


219.02 819.081 


268.69 

tUlii 




163.2b 

tSllt 


EUROPE 


'Sept. 12i 


'Prev- 


I on* 


197b 

High 


“STb" 

Low 


Belg’m uni 105 £4 j 104 jOS 
Denm’k'Otj — j 94.26 
France '«ft! 65-2 ! *f.o 
Qenn’y «i| 683J3 i 688.1 
Holland" ij 80J j 89.7 
Ztalvtyi J BL7B i'8£.'l3 

• i 

Spain (At ’■ 94P4 | 96.33 
Sweden (*•■ 387.66 ’ 383.54 
Swjxa’ri’d Z46.B I 244 JS 


wi 


lllJil 
i lb/St 
95-M 
(6i9i 
tz J> 
123/4 j 
726.1 
(15/4) 
1U7X 
(6/5i 
108.86 
( 21 / 2 ) 
UO.38 
&W) 
391.44 
(L8t 
28b. 1 
(616) 


88.1)7 
1 2/ 1) 
7oJM 
rU(L 
6L7U 
tail 
573.0 
( 2 / 1 ) 
Bolt 
( 2 / 1 ) 
30j» 

t21/8. 

«4J4 
(12/9. 
alunb 
(0/1 1 
206.3 
(2/1. 


Indices and base dates (all base values 
100 1:— tai Bela an SE. 31/K/83- ib) 
Copenhagen S.E. 4/1/73. \d> Paris Bourse 
1981. tei Commerzhank December 1953. 
Hi Amsrerdan] lndn.<drtal 1V7B. Ik’ M ilan 
2>T/73. i hi Madrid S.E. 31/13/74. 
ki Stockholm Industrial 1/1/38. tmi 
Swiss Bank Corp. 31/12/38. in) Unavail- 
able. 4> Rang Sens Bank 31/7/M S Straits 
Timas 1966. (ct Closed. 7 Adjusted. 


PARIS— The market was mixed 
with a. majority of advances in 
quiet trading'. Firmer- stocks 
included Gene rale Occidental e, 
BSN, Carrefour, Seiehlme, L’OreaL 
: Mou liner, Dumez and I>MT. How- 
over, DBA, Hutchinson; SIAS and 
Euraf ranee - were among those 
that fell. 

AMSTERDAM-^Dntch interna- 
tionals fell— except for slightly 
firmer Royal Dutch— led down by 
Hoogovens and Ahxo. Elsewhere, 
gains predominated, led by 
Meneba and Nation ale Nederlan- 
den " following their' first half 
results.. 

BRUSSELS — The market was 
narrowly mixed in quiet trading. 
Local gainers included : Brnxe!les- 
Lambert, Cockerill. Ebes. Soflna, 
Solvay and V leille Montagne. 

FRANKFURT — Motor sbares 
met greatest buying interest but 
most other issues, made small 
gains in thin trading. Optimism 
in the motor industry helped 
BMW to gain DM4, Daimler DM2 
and VW DM230, ’ 

ZURICH— The- market closed 
slightly irregular and very quiet 
The report of the Swiss Commis- 
sion for Economic Affairs which 
foresees the recession continuing 
in. the next few months did not 
have any impact and. price changes 
were limited. 

MILAN — Stocks closed lower 
over a broad front in quiet trading, 
reflecting unchanged domestic 
political _ . and economic 
uncertainty. The decline hit 
leading Industrials 'hut Flat, Pirelli 
Spa and Saia Vlscqsa' were mar- 
ginally higher against the trend. 

. HONGKONG — Stocks closed 
lower on the day in slack trading 
despite a late rally. Hong Kong 
Rank Fell 10 cents' to SHKI5.30 and 
Jardfne Matbeson .20 cents to 
SHK22.50. - 

TOKYO— The market firmed on 
dealer anticipation 'of a cut in 
interest rates later this month. 

Sony and certain' Insurances 
met selective foreign demand 

JOHANNESBURG— Gold shares 
closed easier in quiet trade. Anglo 
Free State eased initially, un- 
settled by dividend cuts, but re- 
covered later. The tower bullion 
price induced some -light selling 
which, depressed . prices. 

AUSTRALIA— Share prices fell 
on profit-takipg but showed some 
resistance towards the close. 
Peko-WaBsend lost 15 cents to 
$A3fl5 


OVERSEAS SHARE INFORMATION 


NEW YORK 


Stock 


Aditressoipaph— I 
Aetna life £ C*». 
Air Prwlncts. 

Ainu — 

AlMULAluralnhim 

A.UC.O.A 

AUeghcny Ldl/n 
Alleghany Rowwj 
Allied CbemicM.- 
AJbed 

Allis Obalsten.^. 
.linUm.m.m.1 


71* 
20 to 
Bit* 
177a 
22U 
46 
24 
16*4 
3534 
38J* 
Ida 
bis* 




"r 

20ta 

6Ua 

175a 

22V| 

46)8 

24l* 

1638 

336g 

386a 

10 

603* 


Amend* Hew™ 17** 

Ainer, Airlines.^ : 75a 
Amer, Bnuali..... 337* 
Amer. BnwdoutJ 183a 

Amer.CltL... 29 la 

Amer. Cyxuimud 223*, 
Amer. Rlw,' “ " ' 

Amedc'n 
AmerJtome 

Amer. Medical 

Amer. Motnre^-.] 

Amer. N*LGu^ 

Amec. Snutdunt.. 
AraertcM btoreaj 
Amer. TeL A Telm 

AMP — 

Ampex 

Anscofida...^....^ 

Anchor Hueklag. 
AnbeuBer-Bosch . „ 

Aram 6reel...„...l 29 V 
34 U 


18*0 

297 8 

331* 

6ifl 

63* 

307 a 

135a 

28 

461* 

;S" 

321 B 


A.S-A ^ 

Asuoen dlL.._'J 


l7t B 

74* 

355*. 

18 


.at* ! 


231* 

185* 

SOU 

327* 

47g 

304* 

13ia 

27l«. 

45 

17 

5 

17lj 
20i a 
325s 
29 
335a 

ax, 


F.T. CROSSWORD PUZZLE No. 2,879 


A prize of £3 will be given to each of the senders of the first 
three cnrrect solut,»ns opened. Solutions must be .received by 
next Thursday, marked Crossword in the top left-hand comer of 
■the envelope, and addizxscd to the Financial Times, 10. Cannon 
Street. London. EC4P 4BY. Winners and solution tcill be given 
next Satuniuy. 


Name 


Address i 


RACING 


BY DOMINIC WIGAN 



ACROSS 

1 Like a swamp to spoil Aunt 
Sally (S) 

4 lieljr’d by a ship is Mr. 
Hxtilh (Si 

10 Eai before taking up position 
if... (3) 

11 ... a simple chap is backing 
Sco, smart 15 1 

12 Excellent but not well done 
14> 


to 


7 Agency typist ought 
develop speed (5) 

8 Mean to gel the Camp town 
message (6» 

9 Slave in small car willing 
(61 

... to desert former boxing 
champion rigbt on the nose 
CIO) 

17 Calling up to point to career 
(9) 


14 


13 2Xi* n S n »« dUrtaB ° Pen ' air 18 Heavenly to have spilled ale 
session 17. 3) there (SI 

Is 20 Dress item usually collared by 

16 Nonsense for motorist to go 

on ihe lert (6) 21 Signs of disapproval, over 

headlines (6) 


39 Look nFter back number with 
muscular connection |6) 


22 Music of the 20s (6) 


21 Quarrel over dismissal order 24 ^ rain brokea “ t lowest point 


31 

23 Workmen's head shrinkcr 
no 

25 Hall production of fabric (41 

27 Free for instance to return to 
lop of tent (5) 

2B EntorSnc a cocktail fruit f S*> 

29 Soul horn leader leeks in 
forces i S > 

30 Remarkable gains modified by 
student (6) 


f5> 

26 A fairy 

(4) 


for each individual 


Solution to Puzzle No. 2,878 


DOWN 

X Motorway’s lied up they say 
with suspicion (8) 

2 Newspaper material comes 
bang on time f9l 

3 Bear upset by band (4) 

5 Regretful expression small 
boy observed (7) 

6 Out to be stupid apparently 
( 10 ) 



SOLUTION AND WINNERS 
OF PUZZLE No. 2,873 


Following are the winners 
last Saturday's prize puzzle: 


of 


Mr. R. H. Duke, c/o Flat 1, 
No. 4 The Beacon, Exmouth, 
South Devon, Ex S 2AG. 


Mr. F. S. Moore. 6 Northway, 
Winnington, North wich, 
Cheshire. 


Mr. P. G. 
Church Lane, 


Stephenson. 34 
Kirk EUa, Hull 



Consol’s stamina 
a strong point 


WTTH THE Doncaster ground gott is bidding for his eighth St 
already riding on the soft side Leger victory and his third foe 
of good and the prospect of Vincent O'Brien, 
further heavy showers In York- For those looking, for a live 
shire, 1 believe it will pay outsider, Whip It Quick, a half- 
hackers to pass over the length winner last time out from 
favourite. King Peilinorc, in to- Ca u casus over lo-day's mile-and- 
day*s St. Leger and side with three-quarters trip at Goodwood, 
ConsoL whose stamina is not in is the suggestion, 
doubt At expected odds of around 

This tough and genuine chest- 25-1, Whip It Quick one of three 
nut by Reliance II, out of runners trained by Capt Ryan 
that popular mare, Grand Pa's Price, represents fine value. The 
legacy guaranteed himsetf -a Danish hope My Last Sovereign 
place in to-day's 12-runner line- can have little chance of 'making 

: the frame. 

Even if King Pellinore fails to 


Ajmmco^ 

Aihtaiki Oil 

ACL Bichfield-... 

a vc — 

A TOO 

ivtn 

Avon Prodiu-ta... 

Bale. Gas Bleat.- 
Bank Araeriui.— 
Bunk era Tr. N.Y. 

Berber Oil 

Bealnce PVude.-.? 
Becfcwn Dick — | 

Bella Howeli ; 

Bealls.'. J 

Bongiwt Coau.'Bl 
Bet Li lets era Steel.; 
Block & Decker... | 

— [ 

JJotse Cascade.— J 

Bnnieii — I 

Bon; WBrner..—.! 

Bruits Ini — ] 

Bransui *A* ( 

Bristol Movers— i 
UrlLVou ADIL..J 
Brack way Glsos-j 
Brunswult — 

Uucjtiu Erie 1 

budlt ! 

Baton Watch— , 

llUPker Hi mn. . 

BurliiiBbrii A'tho| 
Burroughs 
Calif Cora |i 


Campbell soop— 1 


I^TW^n 

g jtM.1 KaadolpL^J 
Caratttua ..... 
Carrier a General 
Carter Haw ley.... 
l^aLorptliarTncu 

CBS 

L'rlanesfi.... .... 

Central B.W..._.. 


136s 

‘l 18 

64* 

355b 

20t|> 

371g 

32 

287s 

184* 

31 

I7«b 

395fi 

2. 

371| 

937a 

K6«b 

231* 

224* 

166a 

6&a 

111 

11 

191* 

104* 


76a 

6 

43* 

2940 

8S 

35* 

301* 

1340 

1150 

734b 

10( B 

206a 

665a 

43 

37 

141* 


131a 

■r* 

20 is 
37ia 
324 b 
20 l a ' 
182* 
315* 
I7ia 
40 
2 

37is 

24 

2618 

22t b 

224* 

165* 

.!"* 
&6 ia 
11 
1918 
i07 B 
433* 
75g 
6 

4ia 

291* 

84 Is 
35* 
30i a 
1350 
115* 
■73 ' 
107 B 
205* 
655* 
4340 
371* 
146s 


l «TO... ■■■•■... ...... 

Certain Teed 

C«»na Aircraft.. 

L'liMjviMnaluvUyn 

Uiemwal Ok NY 

tLlieseb'ifiLi rnn,l,l 

L'heesle S.s’stomslj 
ChUwfM Bnflfie.. 
Cbrybler- 

C im.ra .itm 

I 'in ii. Uilaernn_. 

citi Con>-~ 

Cities. Sere lee.— . 
City. lares UnK—l 

Coca Cola ..... 

Colgate Palm;— J 
Cnitsa AUunan... 


13 t 8 
105* 
I6G0 
287 B 
-315* 
62 
315* 
79 ij 
104a 
21* , 
1870 
2770 
42 Sa 
7^8 
705* | 
247, 
Big | 


rata 

105* 

16ia 

291* 

32is 

531* 

311* 

79 

105a 

2)8 

185* 

2830 

43 

77 S 

701s 

943, 

81a 


Colombia Uu.,..| 
ColcwMa Pick.... 
Choi InsCoof Am. 

Combuation Unit. 

(kmiw'th iHlIuna. 

Com w'th OU Hef.l 

Com min 3»tidlteJ 

Coru Hdlsoa H.SLf 
CiHtecJ Fonda. 

C< maul Nat. Gas. 
t'naaumenFmrorl 
Cont mental Can., 
•minuntol OIL 
CVxirtaental tele.j 

C, >ncn>! Data. 

Cooper I nduii-.— 


22 Ss 
61 B 
9 

43Se 

26>a 

9 

34ia 
117 b 
145* 
24 l B 
163, 
24 >s 
.6460 
IX<4 
1640 
60 


Copper HanjrK.— ! '*291* t 


221 * 
Olj 
.9 
441, 
S6l a 
9 ig 
36l» 
H4 4 
147a 
2412 
16is 
244e 
6470 
1158 
1613 
6260 
286* 


Stock 


Corning Gbua 
CPOtnCnattonXi 
CratM'—.' — ~ , 

Crtrtcw Xst-C-Pj 
Crown ZellOxboobj 
Cammliu BngllWj 

C orton- Wright-.. 


Sept. 

-12.-. 


3B6r 

41*3 

44*4 

EUa 

37Sa 

1BI0 

lUf 


m 


-‘391*. 


S ,a 


ilia 

573* 

19. 

I'la* 


D&na — 

Dart IndostzkH.. 
Deere......—-- 

Demon to 
Deltona.-. ...— . 

Detroit Bdiwa - 
DieUpbone.:. 
Diglial Sqoip— : 
DUuey(Waltj— ~j 
Dover Gorim_ n . 
Dow CbcnilcaU— 

Preaacr— 


Du Foot 

Dymo rnUoatriesI 

Eoglir Hcfeer 

East Air Line— - 
Haatautn Kodak. 
Baton 


31 
221 * 
44 
2450 
440 
. 12*0 
770 
109%* 
42i 8 
381* 
B8fle 
661* 
120 
73, 
2S10 
41b 
871s 
271* 


311* 


43% 
241* 
. 41a 
1268 
WB 
1083c 
417a 
377b 
88H 
645* 
1191s 
73* 
26 . 

4r, 

8810 

26Se 


BOH) I 

81 PamNaL Gall 

BLtra ! 

&ne^Air Fr'uht 

HwjwlhH.n l Hitt— j 

Us mark ; 

Ethyl 

Emu 

Fairchild Cam eeal 
Fed. Dept. Store*) 

FlreBtone lire 

Fa. Not. BostoaJ 
FlexUVon 


Fftntkote..— — 
Florida Power — 
Floor — 


14 

1110 

SO 

36 

afifl 

81*4 

37 
26 is 
861* 
461* 

‘ 44 
191* 
. 2B8 b 
750 
I660 
23 lj 
397 B 


14 
113s 
301* 
'361* 
35* 
2Ub 
565* 
27 
861* 
46*g 
43 la 
19 >8 
221a 
7ig 
1650 
235* 
395* 


FJULC 

Ford 11 otar 

Furmoet Ucka. — 

F6x6nro 

Franklin Mint— 
Freepartlli 
Fraen a nf 


Fuqua Indaatrteaj 


G.A.C., 


16 

361* 

12*4 

265* 

24**. 

22*8. 

166a. 

•6- 

ll> 


16>8 

S6U 

1250 

261* 

S4T„ 

22's 

16is' 

5 

1 


Q-KS 

Biaac tt 

Gen. Amer. Inv 
Q^raAmor.Trona 

Geo. Coble— 

rkm. DmKiBtcB.J 

Gen. Klectne > 

Ueanesnl Fo<jd*_| 
General Mills.....: 
Genoa) Motor*. 
Gao. Pub. rtfl.... 

Gen. ciigual 

Gen. Tel. Elect— J 

Qea. Tire- 

DoaoiBco — 

Gpurgia Part Sc — I 
Getty OU 


97, 

30ig 

9*e 

25l 8 

101 * 

43 

431* 

23 

6070 

471 a 

141* 

346s 

21I« 

1670 

41* 

4260 

1821* 


9\ 

3Zi« 

91* 
26 
10I B 
423a 
436, 
23 
5Ha 
47 sa 
145* 
341* 
2158 

195* 

37a. 

427 S 

182iq 


Gillette I 

Global Marins— j 
Uaodridi 6. F— I 
Goodyear Tire — ! 

Gould ..—I 

Gracs W. K..— I 

Grand Union [ 

Gt. Aria* Foe Tea. 
Grt, A'orth lraa.J 


Greyhound 
Jilt 


Urolllsr 

Golf A Western— 

Gulf OU 

Haliburtini— 
Hanna Mining;.... I 

Horrid Cornu I 

Heinz H. J j 

HenerfW.E.)IntL 

Heubteln I 

Hewlett -Packard) 


£460 
1150 
16% 
18*s 
241s 
261* 
141* 
lOSa 
1760 
121 * 
B1 B 
197j 
21 10 
164 
411s 
2110 
46&s 
231s 
39 
9010 


Z45e 
115* 
16 1* 
1830 
2510 
26 i B 
141* 
11 
1710 
121 * 
id 

1970 

2150 

1645g 

42 

.22 

461* 

233* 

391* 

8&7g 


Holiday Inn* J 

Homes! aka...— I 
Honeywell. — ... 
Himr...— 
Household Pin-.. 

Hutton 3. F 

JC I nd nutrias — 
1C PhRi-macVinUi 

L\A. 

InjjerBolI Kand.J 
Inland 6teeL... 
(ntllca-i. 


10I S 

3710 


lll 8 

125* 

137g 

133* 

*60 

291* 

713, 

-4260 

75a 


201 * 

37)0 


111* 

1260 

135* 

1350 

050 

285a 

715* 

431* 

76a 


IBM. 

LotL Flavour 

Inti. Harvester... ! 
loti. How nuts.... 
Inti. MlnACbem 

Inti. Nickel 

Inti. Paper 

Inti. Tel A Tel - 

Invent- ...... 

Iowa Beef 

ID- Imernarional 
Jim-Walter 


180 
23t b 
2410 
1310 
42 - 
2610 
561- 
19*i 
- l*e 
22 
1050 
337, 


1811* 

233* 

24Sa 

115* 

41l£ 

26), 

66T B 

i960 

lit 

22 

101f 

34 1« 


l^Bvxk. 


205, 

817b 


2860. 


Johns tfunvlllaj 
Jrimbn Jttesss: 
JafidUq ContaxtU "l 1 
Julian ulactur'rt ' 74*« 

Ktioer' Alnmin'mf 

IndnstriM 
fitter StwiL.-_| 

K mfae oCfc — Z 
KarMcffM— . 

Walter —i 


KUBhf«y-CJ«dr4^a7'4 


Kqppm — 
Kftitcft 


LihhyOw. Fob14' 


Sept. 
. 13 


Stf*- 

II 


41 ig 
’ '3U 

3360 

-831b 

IBl0 


\7EU 

37H 

S3 

BO 

BBig 

I8t0 


213g 

8170 

11U 

74*s 

28*6 

95* 

41 

3»s 

32fls 

83*4 

19 

275* 

71 

38 

285* 

204 


IBS, 


.750 
274 
-87 
* 74 

8i« 


Libby McW« 
UegwGkMyersB. 

uByOai— . 

LittottlnduatL.^: 
IsnkheedAlremft 
LonSiftar Indtwtf "’ 161 s 
Lone Ukod - X35, 
IkH£WM8LftmL„ 2430 
EobriaoL— — 
Lock; 

T.\,m 
*Im» 

MocyBS H.l , 

M£r» Hon overtJP 

Matron OU i 


MaHnf ftfrjlftmV.i 

ilMThaUrPSlid [ 

RX: 

X 


4&(j 

156s 

■'14 4 

: 1810 
' 286 , 
48*b 
4S) 8 
244 
165* 
191* 


758 

2770 

667s 

74 

8 

1930 

13*4 

241; 

465* 

151* 

144 

4i, 

184 

30 

445e 

484 

2410 

17 

1968 


MeOmy.L— 
MoDerm6tt.,'_.Z’ 
HeDoantilDouk 
Mo&rawSilLZ 

Merck 

Merrill' Lynch.™ , 


.Mobil 


Morgan Jjp._ 

Motorola^: 

Murph 

NabisMU^..^. 

NalooCbrtmcsL.. 
Nstitmol G*a-..l 


404 

696s 

4 

-44A, 
. 1910 
958 

664. 

164 

1650 

SOI* 

42 

704 

614 


597 B 

6970 

34 

434 

16% 

104 

663, 

155* 
194 
60 6a 
421* 
695, 
524 
4258 


C. DisrUIers r 

t. Service IiidJ 
tionol HteeL_J 

>iwhm I 


Sot. Distillers. 

Noli 

Notional 
Nat urns 

>ch — ; 

Neptune Motet; 
New Kn/riaodK 
New Cuwlah&Ti 
Nlogn Mobtnrk 
Nlomn 6 bora. ^,1 
S. L. lndu>£d< 
NorfolkftWi 
Nortii Nat. 

Nthn UtotealVr, 
Nth west Airline. 
Nurveet Bofi^ii'- 
NottoaBluottL^ 


UuUvy. Matter-. 
Ohio sa 


liana. 


Olin- 

Otis Elflvabm.l—i 


80% 

20 >s 

33% 

331s 

- 37 l* 

27% 

Big 

9% 

14% ; 

14i* 

bi* 

Hi* 

39*2 a 
836a 1 

3910 

23'z 

25 U 1 

26% 

16 

14% 

17% 1 

17% 

Mlj 

, 24 ia 

HI* 

11% 

• 12% • 

1268 

12+a 

12% 

...61% 

61% 

-67%. 1 

677a 

•-1S370 , 

24)0 

18ig 

18% 

58 % ; 

38 

18% l 

18% 

-17%' f 

17 

. 16% 

16% 

16% 1 

15% 

L. 25% \ 

25% 

29% | 

29% 


Ovec'aUp Gpj^j, .UX 14 
OivcmrMiorrilnfl.,' : 36 
Owens IilauUa<-l 43 . 
Fkuific Gas--.-^ '• BOTa 


Fsu. I.tflHr.Injj:. 1 /.} , 16>g 
Poc-PwrA U4.J. 184 
PknAm WoxtdAlc. 4 
Pkrter Hon ol£OJ '215, 

Food Cuntral I Us 

Porni PwALilJ 175, i 
Penney 441* , 

Fennxull 4iQi* ! 

People* Drugj-^.' asa i 
Peupka Uss. 'A.i >325* j 
Pejwlco l 

Pertrin Blinarl 

Pet 

PHzer. u 
Phcipa JlAxtae. 

PhUottolphia El — . 

Philip Horrid.....^ 435, 
Phillips, Petrol 'mli b6 

PMg(Mr Intar^IlS, 


1150 

34(0 

42% 

204 

16Tg 

18% 

4 

215* 

1% 

18 

444 

204 

57a 

33 

55 



rsi* 


Potomac Klee. — . .-'-XG 4 
PPG Inituat riffle. I -, r 2Bit 


P»w*crthi 
Pub.Serv. 
PuUnan. 

Pure* 

PuioinM'„. 

Quaked Oat*—:...! 
kapiiyAraerim, 



liavriicrii i ±495* 


23% 

23 

241, 

343, 

134 

433a 

661g 

lira 

674 

164 

68>* 

14 

a37a 

10 % 

294 

o2%‘ 

164 

49% 

124 

004 

16% 


504' 


Stotft T 


HOA.... 

sjiSib.sto4u_ 

BOtrtOT 
Ueyncdda Miaala 

HeynoW* H- J— ■ 
Uujh. K. Merrall. 
Gaokwell Inters 
BotunB* Hi 
Uoyol Dinah 

Jtoas Toga 

Sale way States.;. 
St. Joe Uinenla. 
8. EegiJ 

Santa Fe IniL.._- 
teal Invest— — 

tesott lod 

SchliU Browtog; 
SoUarobeiSCr- 

SCM 

Scot Paper— 
teovitle Mlg.~. 
ScmJ.fr, Duo Veet^ 
Sew Container., 
Smjcrams— , 
SearlejU-JJ.)— 
dears Bortads.. 

Sedeo — , 

Shell CHL — J 

Shull- TianeportJ 
St/rnal 


Slpiode Cor^__ 


Simplicity 

alncVir — . 

Soliuvn 

Southdown— 
Southern CaL 15d 
Southern—.. . 
dthri. Nat- JUesr* 

Southern PartHc. 
SmithernKaiimyj 
Southlancl — ... , 

Sperry Hutch— ..I 

sJwryKowl — J 

Standard ikBXMjij-! 

SCd.OU California! 
Sul. Oil (ndianoJ 
Std. Oil OWo— ... 
Stan B?. Chemical- 




■!.> 

Investment premtem.i. 
&M per 


12 


iterUOK Drug*.— 
kudeboker 


So 

Sun OU....... 

Sunstrand ..... ... 

Syntax— 

Tandy — — — 

TeSudoohir.;— 

Tektronix 

Teledyne 

Telex.; — .. 

Tcnneea 

Teanru PeCndeuroJ 
Texaco..—— 

ffgu-n il/ , ■ 

Ten* laitm—i] 

Texas Cmlitioo 

Tim a -----j 

Time* Mirror—.. 
Timken 


Trane-.—— 
Transamerica— 
Tran* Union.—.. 
TranawBjr IntVolJ 
Tran* World Alr-i 
Travelem. 


IBS* 

24 

314 

69%. 

21% 

634 

1870 

22% 

724 

384 

9 

444 

2310 

294 

264 

54 

-3% 

176s 

74% 

104 

15 

94 

S 

194' 

28% 

144' 

60% 

254 

54 

K8 

166a 

334 

104 

114 

34 

75* 

18% 

12% 

624 

264 

24 
125* 
37 
644 
294 
44% 
70 

82 - 
184 
34% 
316s 
174 
294 
37 
64 
344 
18% 

2 

25 
154 
834 
30 


Tn Continentat- 

r JLW. 

tilth Century Fox 
UAU-— 

PAKCO- 

LG I 

L'OP- — - . 

Unlleror Ltd T. 

UnileverNV ! 

Lukin Bancorp- J 

Lnioa Carbide ; 

Union Commerce) 

Union Oil 'JoU— .1 
Union PscUh- 
Lnlonamerioa— , 

Cnlroj-ai I 

United Urand* — 1 

United Corp ! 

L'Ji. Banoorp,...'..’ 

LA QjpHim — , 

U.s. ImliiBniev ,* 

\.:jL Show-... J 
U.S. ...j 

U. Teehnok>ttle*-J 

Utah Vrin 7.;— ! 

UV -Industrial .,i 
la eiac^....!. 

WaiGreen..— ..J 11% 
WBrner-Commn r 174' 
Warner'lMubarLJ 304 ' 


174 

624 

16 

364 

20 

74 

26 

154 

64 

204 

-18 

lB7 t ' 

12% 

194 

194 

125fi 
13 4 
31 
394 
87b 
59% 
10 

46 " 
644 
24 
77s 
6 

67 B ! 
214 
164 
4t 
11 % 
66 % 
541* 

204 
464 
194 
12 


174 
' 34 
31% 
704- 
21 % 
644 
19% 
-224 

714 

364 
. B 
454 

53 
BBSs 
264 

54 

3%. 

163* 

73% 

10% 

1470 

94 

.470 

15 

294 

14% 

60% 

264 

54 
B8l - 
164 
34% 
1.04 
11 % 

75*- 
18% 
12 % 
624 
26% 
44 - : 
24 
124 
365, 
63 <0 
29% 
44% 
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16% 
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64 
544 
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6% 
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19 
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Wyly 


Xerox.., 


37% 
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-304 
264 . 
16%4 
5 

.,.9 Mu' 
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4 
11% 
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64% 
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4570 

19 
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111 * 
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30% 
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1250.. 
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28% 
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104.. 
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?enk jfemmail- 
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Bdvi*. 
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BP Cmii»aa.„— J 

BTMcan_-__.-^f 
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Omuuia 

Canada Ji/WladJ 
Can imp Buk Ooirf 
Canada IndnsJTJ 


CatulnOaLQubt -=g 
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Can.Psriftc Icr. 


Can-SaoerOU-. vSt- 

pBrimt> O’KeetteX t4 


Caaaidr Asbeittdai', 
Chieftan Dev...... ~ 

Cominor., . . , , 
Cam. BathuracJ 
Cun. Textile M„ 
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Costoln Bleh . 
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Dome Mine* ‘[ 
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Dominion Bridget 

Dainlar 

DnixMlt..... ...... 

— 
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Tin Coiled ion,. 
Font Motor CbaJ 

Golf Oil QuudoJ 
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HawterSid. 

Hoi U new 

Home Oil ‘A'....., 
Hudson. Bay 
Hudson Bay. 
H'lioum OU 1 

A-C . 



Imperial CHL—...! 
Intel.— 

Intend Kai.Ga0.1j 
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Int'prYPi pa Lin 
bunqiniU 
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Mc'dxUrmBU 
JUumv-I 
McIntyre 1 
Hoans-C 


BE - 
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t . 
» 
s 

■t 
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u 

CorptL'.;..4 4J 
Natanda MLitie^J 35 
N'lbcraACrenGas' -fli 
.Vtim. JUedrtc....j.-2A 
Kthn^hneatbeUI'b.]' '' 
A'umac OU £ G<u j * tt - ■ 
CtekwocKl Pttrtte .tL 1 . . 
Paeij8c Copper Mri' CC. .■ 
PadficPrirolwoi) -2f ’ 
Phjse PHanleuniJ-tli. 
Pan. Con. p«iTnif " 


Pan. Gan. PeeTtaj- . Jc 
Patino..-....-. J rttr 


FcopiesOepub— I, 4j 
P lam Us*. A Oll„.;0 Bt - 

PteoerDovelopnijL 'll 

Po* etOdrporat 1 nr' f 
Price.: — 1C 
Onetoec litnrewnj '■& 

Kaonw Oil „i_, 

---* .K^ttiSl Steec-i.e- 
164- «w AfeuhT..^„„. 

" - 1 KwstA&i&iL 

Royal Mi. of Con. 

B<r%l*Erdst... u j. 1 .V 


COP 


I sorer Stack JLVJ . 0 ; 


^64 -f W 4 


16%-- 

3 
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Seagrams.—.^. 
dteJTCanada.-.J:-'-^.' 
^deitltt G.MineJ -.-S- 
SiebouO.G— J.IJ9- 


S%terWalk»i€4->- 9- 
SbMlnrCtedte,.n!.Sir' 

duonihcrtaJeplM:'.' ;fi 
Ttesaeo Cai»ia.i^ 4fi 
Toronto- JXnfi; B4;V41 

Tnun UoantJ 

Triate-'.-^i 
/Laloa L 

LLnifeed.C 


We^«(»td&« 


WeBternGoaiiliJ >; 
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GERMANY ♦ 


. DONCASTER 

1.45— Fallraki 4 ** 
2^0— -Swingtime 
3JD$— Consol* 

3 30 — Cape Swallow 
4.08 — Poekel Hercules 
4^0— Calaba 


GOODWOOD 
L43— Noble Memory 
2.13— Galahad II 
2.45— Died Scott 
3JS0 — Hnslral Comedy 
'*110 — Academic World* 
4.20 — Ca Marche 


FAKEN'HL\M 
1 ^0— Connecticut 

2.00 — Linsty 


give Piggott another SL Leger 
Triumph, the nine times cham 
pion ought still to be among the 
winners with FoiiraJzi, Swingtime 
ami Catoba. 

His best prospect may be 
Falirahi in the Flying Childers 
Stakes, for which the locally- 
truined Music Bo.v, who held on 
well to defear Stand to Reason 
and some other smart seven 
juveniles m the Gitncrach 
Slakes at York on August 2L 
seems sure lo be the market 
leader. 

Both Faliraki and .Music. Boy 
ooiiged at Royal Ascot in almost 
identical time, but where as 
Music Boy has been having 
busy time of Jate. Faliraki has 
not been out since h»s Norfolk 


up with an emphatic success over stakes victory and will be the 
some high-class older rivals in fresher of the two 
Geoffrey Freer Slakes 


Uie Geoffrey Freer Slakes at At. Goodwood, where Deed 
Newbury on bis last appearance. Scott — for whom Major Diek 
Headed below the distance Hem has secured the services of 
there, Consol., on whom Pat R 0n Hutchinson — is narrowly 
Eddery had set out to make 'all prerred to Tiger Trail in the 
the nmnmg, fought back gamely feature event, the John Kent 

in the final furlong to heat Handicap, the best bet of the 
Shebeen by three-quarters of a afternoon appears to be the 
toJBtb. w^lh another four-year- rapidly improving Academic 
old. Fools Mate, a further 2} World. 

lengths away in third place. Mr. Dannv van Clief's Arts and 

That was a particularly praise- Letters filly found no difficulty 
worthy display by the Seven in following an easy Warwick 
Barrows colt, whom Eddery chose success with a three lengths 
in preference to stablemate Patch victory over French Harmony at 
2 few days ago. and I- believe a Tbirefc a week apo and «ho 
reproduction of that form will appeals more than Ro?hi> Noire, 
enable Consul to outstay King q clear-cut Brighton winner from 
Pellinore on wbom Lester Pis- Gentle Melody. 


SPAIN 
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Ax tetri - ... IMS 
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Banco Norocstc 
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«S 
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2M 
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tu 

74» 

533 
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sn-aco 
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Tohaci-x 

Vaha Eire. 
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as 


m 

aw 
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U4 

2a 
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SX 
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- 1. 
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Ossa 
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.- 
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. .. . XX 
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.. . 112 

m 

. ... 490 
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+ OJS 
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0 rinftn? ■ t SchlUilbrt. c/Vnti >t t)ivh 
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199.5+0.5 
76 +3 
315 (+3 
989 — 1 
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255.6 18 

183 ...: \ 10 

181^ + a5 1 14 
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A.K.H 

Alllan/ Vunrh. 

B-JI.W 

BASK. • 

H*y« 

Maj-er Ht|»' i 
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IWrtUl. (runiniU.: 
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Un+iliHu- ' 

Djrfceriiof Zwrn't' 
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Un.li 1 I 
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6 
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6 
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dr 
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__ 
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3.3 
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6.5 
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- 
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1.7 
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14.0 


AUSTRALIA 
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A ust. 6 
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6.0 


387.5 - 2.6 


263 .+ 1.2 
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3.5 

9.2 
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89 
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• V * BT CHRfS B^WVSCOTinSH CORRESPONDENT* . 

Cfo AJOR trade unions, which, for . . Apart from seeking rights of 
^featiy . two ,. yfiaaff-; have .been access to exploration rigs- and 
' . dicing . lecegnltionand nego- production platfornjs,the charter 
;• .‘atirig fights iq tto dSshore oil ^1? ft>r rea^nlttqa and nego- 

: -;n 1 Matey; hope to enlist •SSSSJ 1 * ht5 ,* r the ^ tei%UD J (m 
* !■•■.•“ *’“£2“f5 , £ -Si*” committee, li suggests creation 
* /' ; ‘ e . aipport, ■ . of -■■ mlnistere 0 f an effshire todtSny hoard to 
' . - ’sponsible fotf,- " .esMirgy ■’ and 'deal with pay and conditions, and 
> ^ iiployniera: jB^-,hr<Bildng 4own a angle .' . code otHbeal th and 

- "v-iipany fe^tanee:^ 7 •. \ v safety- ■■ v- ...:, • 

; . Their latest .thovft-^tt *«- cam-'"' Mr. John . .Smithy ' Under. 

. ■ tign' which Involved v a Jhjeer Secretary at the..Energy Depart- 
:. 1 f eeh boycott .of "on* Ahjeriditr ment, said in Edinbiifgh yester- 
. . g operator thte' .sunisier — has day that Mr.' Benn proposed to 

- v ?en to submit an 1 " oil workers'' -discuss the -document 'with Mr. 

j, .miter'* to' - : Mr.-- L Ahthony MkhaeUpot, Employment Secre- 
•* . \’edgwood Bena, Epergy S^cre- -tary. and. to convene Va meeting 
V ry - "... . ' v .. with leaders of the four main 

.. .-J. This has • been' preparedly unions concerned— Transport and 

.' • aders ’of the dozen unions General Workers^- idjnxlEamated 
^ rp resented on . the Aberdeen-. Union of Engineering." Workers, 
ised i inter-union... offshore cbm- National Union-, of Seim eh and 
,'tttee.' The -committee, which Boilermakers’ - ' Amalgamation. 
"‘•JaimB.aSubstantial'though often This "would be followed by a 
.• secret ■ membership on board meeCng with oil catopaiaes., 

- rilling . ngs>. -has isucceeded . in • Mr. Smith said the Department 
mding officials to talk to crews felt -there was a very close 
fb nr riss. in ^recent months— connection between trade- union 
’ •.> yo. British ana two American; .. .—.activity- and- safety standards. 


Cdmpiany liquidity rises 
sharpy in first half 

v HNAMCfAL TIMES REPORTER . 

OMPANIES\ "LIQUIDITY re- while current assets fell by only 
> jvered markedly in the first £35m. to £2.2bn. on *a seasonal Jy 
alf -of tins year, according to a adjusted basis. 

.. orvey of 200. larger companies, This gave a Bquitlity ratio of 

- impleteti by the Dbjwl rtoeat of 57 per cent compared', with the 
. rfustry ,-ahd . published jester- 40. per cent at the. . end of Iasi 

ay - in : Trade ' and .Industry ..year and the S9 per -cent.- reached 
. -lagaziDe. . during- the third quarter of 1973. 

'■ Ar the end of last year liquid- ^ Manufacturing : "•*: ' companies 
-- '.y was simirar -to that '(in. 1970- 'sb owed the most "improvement 

- 071, .the previous time of great -during the second quarter this 
quidity prewurer and the "re- year and the increase to their 

-"*en* recovery' still ] eayes tbe. net ciirrentassetiac counted for 
. Verage hquidHy- ratto -Vrietl be-- the whole of the overall improve 
• 'jw that of two years ago. • ment shown in the statistics.- 
‘ The Department - of , Industry . ■ Maitirfarturing^rontoknies-cur- 
V-lso. points, out that'tiie broad rent assets rtfse: Iby ' '£174m. 

idicators" used-; have ; * serious while' liabilities fett hy .£212m., 
" niitations^ in^tbat they do hot giving -an increase oil' net cuneni 
ununarise .the whole financial assets of f386m. ^, X 
ostiiod of the companies, but For the hgiHDaniifacturing 
. nly the position of -selected cUr- companies, theJcurrentassets fell 

- ent assets and liabilities. •" by i92m. and current liabilities 

The survey rfiows that i total were down ■ ^£6&n'^ . gfvi n g a 
1 invent liabilities .of the com- decrease in net current assets of 
unles involved fell in the second £29m. at tbeehd^af the 1 second 
;uarter by ';£242m.--to £3Abn. quarter. : '.v-.v-V ;• ". 


FT/SOTHEBY’S REVIEW OF THE ART MARKET 





Investors wishing to purchase popper arid 
metalSffor holding as an irrvestt^nt^lriHri^^ 1 v 
£5000J should son tact Qiawtori GtHttfrioditiesr-" 




H^ier/ Jeffsey^.Qjannei^slands. 
iTeL&raey Central (0534) 26322 tEEEX;«5afi 



THE COURT -of Elizabeth I was many excellent miniature por* 
extraordinary mixture of. traits of members of the early 
beauty and ugliness, of intel- Tudor- ^ courts. The miniature 

iectuai greatness and blood- itself served a purpose of. course, 
thirsty . intrigue. Elizabethan -It was the truest prototype of 
art— drama, music, poetry" and the photograph, easily ' trans- 
painting— had an almost febrile portable and, most significantly, 
sensitivity. Underneath the wearable' by the recipient as a 
period’s outwa.d: "beauty lay permanent reminder . of the 
cruelty, violence and dirt, and features of a loved one or rela- 
the greatest artists of the time live. In an. age of excessively 
were those who' could see this slow transport, such - pieces 
scatological aspect of Elizabe- served an invaluable sociological 
than life and: derive from it and emotional function, 
material which, . with an almost Hilliard, above : all other lim- 
eoprophi lie delight, they trans- nerSi made a tour-de-Jorce out 
muted into one of the great „£ th e necessary production of 
phases of the European inteUeci. accurateand detailed descrip- 
Among them was one painter ‘ tious of a human face . in an 
of incontrovertible greatness, area often not more than three- 
Nicholas Hilliard. Born in 1547, quarters of an inch in diameter, 
the son of .a goldsmith. Hilliard Bat there was more to his art 
was an accomplished miniatur- than mere technical facility, 
ist, or ‘‘limner,” by the age of Graham Reynolds has written: 
13. as his .self-portrait, dated “Minuteness in itself is of no 
1560, demonstrates. He died aesthetic merit. It is true, but 
in 1691, having by that time irrelevant, that the' miniatures 
been active 'in- his art for ai- of. Hilliard and Oliver reveal 
most 60 years. ' - fresh merits under the stronge.M 

lens; that sureness of touch and 
n . j skill of eye are revealed by the 

KfiCQgniSCfl roost meticulous inspection. If 

“ ' they had displayed ho other 

Hilliard’s extraordinary bnl- merit, they would take their 
nance was recognised in his pj a ce with those who can write 
own day. In 4598, Richard Hay- ^ Lord’s Prayer on a grain of 
docke wrote: “ Then would rice ^ Mountebanks of art. 
Mr. Nicholas Hilliatds band, so guf faet br ,- ng aji 
much admired ; amongst excellencies that portraiture can 
strangers, strive for comparison hold into a portable compass — 
with the mild spirit of the late combining likeness of feature 
world’s . wonder Raphael! 5^ harmony of colouring with 
urbrne; for (to speak the truth) spirited handling and the inde- 
his perfection- in ingenuous iJ- finable ability to- transmute the 
luminating or ' limning, tiie per- diverse characters of their sit-, 
fection of painting, is (if I can t ers through the representation 
judge) so extraordinary, thal of thelr features, 
when J devised.:with the 

best argument to set it forth. I ^ . 

found none beitter than to per- OflCPrVSltlOn 
suade him to do; it himself to V ^ U3C * Tauwu 
the view of all men; by his pen -There is in the work of both 
as he had before ' unto/ very Hilliard and . Oliver a great 
many by his- learned pencil.” depth of psychological observ- 

To-day. HUl'iard " occupies a ' atiotL ™ e F°“ rt of 
unique position in the historr W1ed with men of extra- 
of British art. He is the first J.nUnary talents, not to men- 
Pnsl ,A «-hAM u .» t'on, of course, the Queen her- 

English painter about whoa we se[f Ceci] ’ Sidne ^ WaIter 

ShiS.i k^uSS^an^ha^e K Ra]ei ^ h - Francis Drake and 

others were delineated by the 
only one born in this country two limners and in such mas- 

■SEES? nfr i-n terpieces as .An unknown Youth, 
advent of Hogarth over laO ^ opoinst a tree among' 



rears later. Even Hilliard’s mosl th _ 

- ‘ roses, .HiUiard epitomises tne 

gifted Isaac Oliver, vt a* ^xtraordinarv ' narcissism arid 

1»ra ra France of Huguennt s lty . of Elizabeth's 

parents. What is perhaps most ma!e cmmier ^ 
surprisuig, however, is that he Surprisin gi y . HiUiard's minia- 
produ^d a bodjr of work of such [ures ; pJ , e a?on the market with 
magnificence. considerable regularity.' No 

His interest in the extremely fewer than 32 have been offered 
difficult art of miniature paint- for sale in the past 20 years, 
ir.'wa^' aroused, initially by his including, the. magnificent group 
admiration for the work of Hans of five portraits purchased pri- 
Uolbem the Yournger. who made v^tely . by the Victoria and 


Albert Museum from the Ear] 
of Radnor through Christie's in 
May 1874, an acquisition which 
makes that museum's holdings 
of the artist's work unrivalled 
in the world. 

Hilliard’s miniatures have 
been- consistently sought after 
for many years. In the Hamil- 
ton "Palace sale of 1882, a por- 
trait of King .rames. 1. one of 
several miniatures which Hil- 
liard execured of the monarch, 
fetched £2.835. ar the time the 
Highest price paid publicly. In 
1983. Pierpont Morgan paid 
£5.250 for the Armada Jewel, 
which contains a portrait of 
Elizabeth I; although in the 
middle of rhe depression it 
dropped to £2.835 at Christie's, 
this was still a respectable auc- 
tion price for any work of an 
at the time. 

Outstanding 

The two outstanding ex- 
amples of Hilliard’s work sold 
.during the 1950s were portraits; 
of - the Earl of Cumberland, 
which fetched £5.000 at 
Sotheby’s in 1955, and of Sii 
"Waiter Raleigh, which. M as sold 
for. £5,300 in the same saleroom 
in "1959. Unquestionably the 
finest miniatures by either Hil- 
liard or Oliver sold at auction 
since the war were those in- 
cluded in Lord Derby's sale at 
Christie's in June 1971. Hil- 
liard^s depiction of Sir Francis 
Drake fetched £33.600 and 
Oliver’s Portrait of a I odi* bc- 
liered to be the Counters ol 
Essex, his masterpiece and one 
of the greatest portrait minia- 
. turps in existence, fetched a 
record £65,100. Oliver's self- 
portrait was sold for £39800-. a 
fine miniature of Elizabeth of( 
Bohemia by Hilliard realised 
£5,750 and Oliver's portrait of 
the second -Earl of Essex 
fetched £6.510. 

- Since then, there have been 
many fine works by Hilliard at 
auction. In October last year. 
Christie's sold miniatures of the 
Earl, of Cumberland and Queen 
Elizabeth 1 for £19,950 and 
£17^650 respectively, and at 
Sotheby's last June, a portrait of 
an unknown lady made £10,000. 
It should not be thought, how- 
ever, that Hilliard’s miniatures 
are . necessarily very expensive. 
In ;the same Christie sale in 
October. . portraits of James 1 
and his Queen, Anne of Den- 
njfcri^-ivere sold for £2*520 and 
£2.31 Q respectively. It is doubt- 
ful if fine works V any other 
great European master of Hil- 
liard's stature could be pur- 
chased for so little. 


COMMODITY FUND 



Target Commodity Fund 
came into existence on 1st 
September, 1975, as a result of 
reconstituting the portfolio of 
Target Consumer Fund which 
had formerly specialised in the 
consumer sector. 

The Fund alms to achieve 
capital appreciation through 
investment in a broad spread 
of shares in companies which 
produce or trade in the world's 
commodities and natural 
resources. Examples include 
the base metals, silver, gold, 
cocoa, coffee, rubber, grains, 
sugar, wool, meat, vegetables 
and |ute. There are many more. 

Individually the markets in 
these substances tend to be 
volatile and the shares of the 
companies concerned thus 
tend to fluctuate widely. The 
broad spread ot shares in the 
Target Commodity Fund 
portfolio will help to iron out 
these fluctuations to a very 
considerable extents 

The price of units and the 
income from them can go down 
as well as up. 


A WISE WAY 
TO INVEST IN 
COMMODITY 
SHARES 


INITIAL PORTFOLIO | 

The shares from which the Initial 
portfolio will be selected are shown 
below. The Managers may. ol 
course, add to the list if (hey feel it 
to be In the interests ol the Fund. 

Archer Daniels Midland - Ayer Milam 
British Petroleum - Broken Hill South 
Central Soya • Dalgety - De Been 
Dekalb AG Research - Denison Mines 
Guthrie • Hammersley 
Harrison Crasfieid • Internal inral Mickel 
lohnuin Maithcy - Kennecotl Capper 
London Tin - Malayan Tin Dredge 
Pogo - Potgietersrust Platinum 
Riviana Foods - Selection Trust 
Shell • Utah International 
Union Oil of California 
Winchcombe Carrson 
A dollar 1 oai\ is being arranged to 
facilitate the purchase of over sassy 
securities. 



The Managers believe that 
the major commodities v/itl 
retain their real values over the 
years, thus offering long term 
protection against the 
persistent devaluation of 
individual currencies due to 
inflationary policies and against 
general world inflation. Units . 
should be regarded as a long 
term investment. 

We consider that most 
investors should have a 
proportion of their capital 
invested in such a Fund as 
Target Commodity Fund. 

SHARE EXCHANGE SCHEME 

If you wish, you can 
purchase Target units by 
exchanging your quoted 
shares on advantageous 
terms. The scheme can be 
carried out with any of the 
Target Funds - there is a 
wide range designed to meet 
all investment aims : high 
income, capital growth or a 
good balance of both. For - 
further details, post the 
coupon below or telephone 
01-242 0777. 


INVESTMENT MANAGERS: DAWNAY, DAY & CO., LTD 
OFFER OF UNITS AT 25 5p EACH UNTIL 19th SEPTEMBER 1975 
Estimated current gross annual yield £5-87 per cent. 


APPLICATIONS and cheques will not be achnowlodqed but 
certificates wilt be sent within 42 days of the dose of the ofi*r. 
YOU MAY SELL YOUR UNITS at any time at o price which 
will no: be less lhaa that calculated by Department ol Trade 
regulations. Payment will be made within todays of receipt 
by the Managers of the renounced certificate. The daily 
prices of units, and yield, a-e Quoted in leading national 
ne/.-s papers. 

AN INITIAL CHARGE o! 5'. is- included m Ih'e sale price of 
the units. The Managers nitl par commission of i. "..to 
qualified Agents. 

THE M AN AG ERS reserve the rmhl to dose the offer befoi e 
the date stated above, after which units will be available 
at the daily price. 


INCOME less tax at the basic rate will be distributed on ISth 
January each year. An annual charge of , % ol the value of 
the Fund plus VAT is deducted trom the income ol the Fund. 
Units purchased now will qualify for the distribution on 15th 
January. 1976. 

TRUSTEE Midland BanKTrusl Company Ltd. 

MANAGERS: Tarnef Trusl Managers Limifed jMsmber of 
the Association o! Umi Trust Managers.) 

DIRECTORS: A. P. W. SiVon.TD- F-C. A.. (Chairman); 

I. G. Sampson. J.P (Genera) Manaaerl: 

RL Hon. Lord Alport, P.C.. T.D.. D.L.: A. C. B. Chancellor} 
E.B. G. Clowes, M. E. G. Prince. M.A., F.C. A. 

Reg. Office: 7 “ Breams Buudfngs London EC4A 1EU. 

Tel: 01 -242 Our. Reg. in England NO.B47546 


■ (DEP1 

I I We i 


TARGET TRUST MANAGERS LIMITED 

(DEPTT.Oi) TARGET HOUSE, GATEHOUSE RD.. AYLESBURY, BUCKS. HP19 3EB. 

I We wish | r in Target Commodity Fund units 

to invest i L | at 25 5p per unit 

and enclose a cheque made payable to Target Trust Managers Limited 
(Minimum initial holding £300) 

i We declare 1 am we are not resident outside the Scheduled T erritorles and I am * we are not acquiring 
the units as the nominee(s) oi any person(s) resident outside these territories. 

This offer is not available to residents ol the Republic ot Ireland. 

This offer closes on 19th September, 1975, 



Signaiure(s) ' - 


. Date 


If there are toint applicants at! must sign and attach names and addresses separately. > 

PLEASE WRITE IN BLOCK LETTERS - THE CERTIFICATE WILL BE PREPARED FROM THIS FORM. 


Names in full 

(V,. Mra. M!S»1 

Address 



Please let me have details of Target's monthly savings schemes u Share Exchange Scheme C 
Do you already hold Target Commodity units YES.'NO 


Total Funds in- the Target Group £30,000,000 



the week' 

Coffee rallies after steep fall 


r*j 

L- 


BY ODB COMMODJT1B STAFF 

^OFFEEU PRICES "rallied again 
. / est efd a* after failing sharply- 
;arlier in the: week. The Upward 
T&ovetaeatwa's aided -by .covering.- 
u - previous sales and' the 'in*-.. 
!ifence'*lof increases in .grain 
narkets JpUevring the latest lLS- : . 
•rop estimates. - ’ f . -v ■ 
l The Jtobusta November pori-V: 
ion -rim; - the- : Doriddn" coffee, 
li tores market closed"! ast night 
t £7105 a tonne. £12 Tower than: 
week ago but welT above a low : 
f £684 reached *>n -Wednesday. 

• The decline Vas. attributed to '• 
.eavy selling from ^speculators, 
riggered- -by ..“.ch ait" t .sales., 
'oints being hreechbit _. This Te- 
ected the contlnueifc absehc.e of 


v " 



MARKET REPORTS 

BASE METALS 


unproved ar the dose to 2I7.4-2U.<a Golf. London, see ting tomwee in the Vlciorf.es t.AOJS.tlO. per pound Bush 0.0S 

(453j460ic). • 43,000- 5S, BOO ions range for c. 5 ot « Corn Cob— Per LJ lb 0.60-0^0. Cob Huts 

rears’ maecharter, deUvery ea«r 1078. —Per li lb ILBS. Carrots— Per 28 lb 0 j0 


SILVEuI Bullion ■+ or. L.M B. U- or and open for a VLCC lover 3UU.000 0.80. Swedes— P»r 2S lb Devon 1.10-3.28. i 

ner 1 fixing 1 — i iinie ■— 1° ru ' 1 Tor mw *0' three rears' tijnivJiarter. MEAT COMblissiON— Average fjrsiotft j 
„ . -^S ' 1 , , __ . _ . _ prices ai nmrLSL-ntaiise markets on 1 

SOYABEAN MEAL 

Y-mtcnty* +u> But.iMn 

I'liw — Lkme 


mijoi. I'rii-e* 


However; the failure of ocher 
U.S. zinc producers, so far lo 
j follow the lead set by New Jereei' 

. subsequently raised doubts over 
whether a European price rise 
Is sd likely. As a result, LME 
zinc 'values fell back, cash zinc 
. eloslag- Jasr night at £351 a 
tonne. £7.5 down on a week ago. 

; > A cut In the 1JJRL beet crop j Cathodca. 
estimate' for this year from 
800,000 to 700,000 tonnes, white 
sugar announced by the British 
Sugar Corporation, gave a 
temporary, boost to the world 
market Bui prices .drifted lower 
. again, partly because the U;K- 
crop setback had largely been 
.-anticipated and also a reported 
'improvement in the bigger 


COPPER— Marsioally Hniwr on balance Spirt ........ Z*3.0p rrO.7 3l7.B£ >5-f 

On Jk London autxl Prices J month*., 220.0 p — O.S 2S5.75f +2-36 

ranted in quiet tradlnx. owing to short- 6r>u<uib>J SB6.1p p-O.7 — 

rare ring and week-end book-squartne. 1 nwniihs^ — | 253. 5y +2-75 

Onl> a relatively smaU Increase Is looked 1‘smcmilw 238.7p ■— 0.7 - u^um^so 1 m en 

(or in warehouse stocks on the. week, “lme— TS noror ui'fUn~loti of 1Q.00Q if Ik n, ™ iY ' ntji i-.i».»i: 



B78-.S La* 378-9 COCOA 

399.54 M'+5.75 Conditions- were nervous wuh prices 
settiom nr S7B.5 +4 , — mmaUr riUlyin* sharply on short cove cine. 


SVGAR 


prkfs ai rupn.&vniaiiF'.> murkets on i 

September 12: U.K*— Cattle nE.SS per live | „™.. Y obk_ «;ont t-» 

nn. «+0.n>; Sheep SMp per puund I *" 

eil.c-.u-. < -O.ji: Pi^b M.47 per su Lw: I ■ Coca*— Chaua spot oitquntc-d tunqccicdi. 
r-0.05‘. . England- and Wales— untie Bahia spot KJ i61»i. Sept. «1.15 «e2.T0*. 
mnujcrs nxi S0.2 per ivol. averace pnee Dec. 54.15 t55.;5>. MsriJi 30.40. May 
£».Sj I —0.1077 Sheep up U.4. aO.Sp 49.35. July, 43.05. Sept- 45.55. Dec. 47.09. 
I-O.ii: Pl« down ISO. £4.47 i -0.01 ». j 8oles: 5.414. 

unquoted 
Win. 
7TI.00 
so.ru- 
hid. 
Sales: 

_fi- i 300. 

61.70, Nov. 6SJHJ. Jan. U5.I5. March £7.15, 


LONDON DAILY PRICES iraw susari 


May NSfi. Euslnr ss: Sept. £1.75 only. 
IVor. 63jHW3.no. Jan. tS.SQ- 63.05. March 
BT.K-67.05. Hay Barley,! 


insumer buying interest ' after tone . yesterday reflected a rise .prenib beet crop. 
ie 'strong upsurge- in, prices, fW-> ra' stiver; which in turn wasattEh. ." cooia. prices ended the week 
i wing the Brazil ffost ‘ . buted.to the upturn in Chka’gn/irioiier, owing to a continuation 

There also were reports that; gains.;- , t '‘ .'. of the squeeze on nearby 

.. rifee. ^shipments from Angola'"- Dealers said there .was strting/stippfie^, although some sales of 
ere being resumed,, with the speculative buying interest ftm, ®ten a eocoa were reported. The 
artial reopening of Lobit<rJPort : < copper -at lower price levels £n a> December position on the futures 
Unconfirmed rumours -o£ new somewhat byer-sold "market.: At market, which gained £15.75 un 
: tempts to reopen the Benguela t^e same time-consumer demahll the week to £589.5 a tonne, is al 
aitway and resume 'dlipments .remains poor and there are few* : a substantial discount to 
? Zambian copper exports made sighs yet: -of. the hoped; tor .September at £644. 

(tie impact, how ever,. -since therecovery, in industrial activifyv,- However, the market failed to 
tuation. in Angola 1 remaihp con-. -even- in, the UJS.: ’ H '-"respond yesterday to reports- of 

used. A rise of 2 cents, to 41 cents;::cDntinued delays in Nigerian 

The likelihood of copper stocks abound. (£428) in the U.S^rige. cocoa exports,-, priority ' in the 
l London Metal Exchange wiure- of zinc announced by one . pro-^hangf sted ports being given to 
nuses topping 400,000 tonnes, ducerj New Jersey 2inc. initially father mato^als. and a forecast 
ir the first time ever this week, strengthened recent forecasts' ;by a French shipper that dry. 
iso failed to depress the maiv that an. increase in the European 'cold weather threatened the 
<■ et. which ended the week vir- rinc ; producer price from £3^0 -forthcoming Ivory Coast main 
rally unchanged The- firmer to £400 a tonne .was . imminent: crop. 


VEEKLY PRICE CHANGES 


I utm j.- . j — 

! prtew ich-^ v -. 

i pertoir ! ou |- 'xe^r 


mow 
. vtatfid- 


wstie )_ 


1976 


High. *■ Lott 



1. 


T 


, - { !SSh6:rt.£3fl6 ;.£S78il 
M ■ £43^45 . am-m fisrio 
' - I- £1.405 ^ £L«1 j: £1.450 
5+23 .n&b-ytab 

i-V; 


jetals 1 

l u mini am (ul ..... ; £39f ' ' 

« SUrtost cJ-f.-, £34OJS0 
numony (99£i £L4bO , 
w MmW r09JJl. ll £L;475-1.5£ 

- uJ*WlreB«r* i»).j .£678.5 ■ • - ;"£»V5-'! £625. 75 - £428,76" 
miht Do. Do. <»}.! 5*89.73 -CJ ; £6S4,76;£648.76!ifiie. , fc 
oh Cathode £6»’ >L5 -i £582' ffil£.t5 1 '£48^5 
numthsDo.prt-.i. JJM6.S H-g , &0B3 

aid p*r oz~- — ^-.1 .5247.75 \ ■■ (5155 .'5148-75 

md Ca&h S i* (wr-£17S J >1 • ; *£222^ ,.£146. * 

mvintha f i m £1SL25 -L25 r £223.75 &319J76! £1*7.16 

wkeLiAUrt !. 42,08)-, kkftl .j &X61 \eVK.- 

.'•** u-i.f.fb; :+o-tB \ *2^235 shaa rjiTi .lb 

'a±inumlfiHAnwtB«81-86.79 J - , SSSW £83.76 EK*-6» 
-eeHurkox-parfm. £$&£ . y+9A..l £763^4j-|£8H;. ji 
□irtaflvtr .„. — j »' 

- 4110-1150 - 

Itop per — 213^1 4— 1.B 

month# per «— 220p •' jr-2 

n cwh J }£BitittJ5 1B 

months (ad— -*-('.£5,101'. 

•- Dlfcun . . -L- . " ' 

n, njn unlt._^ — ,(■'£4243’^ I . — 

• nc Cash fal...- — qf;£3SL’. :-7A. ’ 

■■£3a*« }-;7^8 ■ 

wtacen (v; [ . 43®. . - j " — | .£330 --'. 

■ ss 1 ' -<-4 -. j.-* ' 

- iBu •' £S0^j“ : ;+a£6-rfl865- > , 

Tome Ftmim • ' j i ■ +(t5fij. £6£2: J 4£G3JB& . jH7 .Iff 

- ' -enrthSoJ Yeilcf»nL.'_ • . 7 •: t . * V t-‘, 

. lAmarlonji-" 2e4.7&— CJI-X. 1 £71176 ..- |£fi8.7& 

X. Y allow Flint,.: " "i;. -j 
Tieat rs : i' 


1.5. 



'-XuaR i 

V**: 

-. [ . per tan l on : 
.^. ixalMr i vreek I 
stated ' ; 


Yew 


1976 


Spines . ; 

Wdtk f«....~. r rf- «2.w —ISO ' 
Tapper. -£885 Is , 

BWt -q, . Jim - L-16 
Oils : ! 

Cownut ,Sti)aji3*n' — ' 

Gruandnot 6* -£«j7 — { 

UBMMd, Lkuile triisl ■ £fiO' .|-S •' 
Palm i - * . > — : 

Soyabean Kur^’nlftf .: j . I- I — • 


ho; 

: *U*h 

1 Low 


•'fitbSO 

: £2.550 

£370 

' £349 ' 

' 13S 

2S&} ‘ 

. £826 

£h£> 

. 

: £178 

£1«P 

•t • 

C49S- 

1 

£S7S 

: OS30 

| £»3-. 



j £140 


Seeds 

Lepra Tpbitf 


CffBS.^UjS \ JoW 


IMS 

i — 


emu 


- wi- V9SM- frp , 

Groundnut. Iflcfal.}. I — . ; 

am. NtL'I] ’<'■ • : f- 

tgt — .'-rr—i. 'r* i £236^ ; £233.5 . fiJ57.fi 


Wimkr’ 
ntraUna — . ...j 

ig, stuns- ' 


Other 


W, ' ■ [+17 ' ! fifilS 

Ptagodpen w A . £688.-6' .. [+1&.7S £7*7 

CoCfhe ShtaanKatcjl .-;| —.! ;' 


2 nd pen 

CfifteeMfsa^ssc) : 

P iilnw fteri • ■ I 1 -s. I 

£91lL5 -12- 

Cotton o*acaltr ?l . ; . j Y 

-A* hides. etsjlbM 56^6 ■. iHMB- 

I- 


i £786 . £615 
i £688.76 i £4415 


49 


^aSr.’rt : fiSsa 1 £392-75' 


47 


38^6. :5aA» 
fisfflO \£SSt> 
£1BS* -I £24* 
S5^p I oip 
£152 ;£162 


i 463 
|£2E0 
! £196 
i 23. Op 
;£j« 


Jut« LJABIVC^ 

Rubber fflhx :~33£6p^0.76 

Sttfto P»ri iff*.—-,; £1*8 . — i jsine ■ aaw: , *aiu 
Siraf E_*:sojtfiK«S i»eo* . :. blob- i slizs ■ seao 

So: 3 L«lW.^- *««•. vJ-1'.M.UB- .1 BLUto : Sf00 

L'.q.fv «* — -W®* l 5L07a , SL07Q . 5450 

Sugar tel ~J.-£I77 -•»— 1 ".. '• £370 

■5aiphur fri .'Kffi 
Tapioca Wlftiv,.! £133... i+. W I £H6 : 

Tea iaualitFi. -80p . & . 76p 


£460 

m 

L - F..-}* jz.- , -\ (plalni k«o ;: i. v :.i - Elp t+LO ' • oli s3p - rJ^ 

■ r.^rtii t-- fatw.f jpam ■< Wootow fi4< , Rarp^ 1B3 p idte 1 ■ — lftfeo&h* tiflTn Idly I72p Kilo 


£13 

KM 

£216 

b4p 


lo. 1 Red spring l ; l . :-4 . ;' I .(£109.1, • JElOB.l: 

' vra. Xa. 2 Hard /’ ,• . ’ /•':*! - . * ' . 

ur -- -- ' .; 1 .. *! - rj- <££»2* {HBA - i£S3». : '•? 

; 

t ;•* ^aralnl5j «wi riMiun«ra«ltf» • ***"*¥: Jr mvci.t »«i -ib 

fas... . mihiirf nrtt*:"^ o MUMNnrttt' -» p^rrered • Delivered UvernfiL-, . oC.il. Costmenut 

Ea lasiX Botimwn r>Ri WflA-'O-V' vW-t** ' OMf «nlo»Hir^ lwaM.6 Ud.i Nonp.Wesi fiurepean oert. ■ UWIxiff- 


ThcreinerbSu teveta were^od«Iby tower at niT .nsfrt a ion wiTfor *«e«ly. Close: SepL 60.75. Nor. £.03. 



Amalgamated 'Metal Group reported , . . : 

that m the morning cash n-irrbers traded JuX-ftitnet: 

ai S3W. 7K5. three months. £600. 8I, ^Miember:..6«0-0-4a.0N UVLl „ UJt . 

£6003. SWJi. 600. 80^.' Cathodes, cash. Ue«*iuHw...-M9.O-90.0 : T 4.0 :S96.U-U6.0 AhhouEh 
v Man-h ;565.5-b6-0 ■+ 1.0 .37 1.0-63.0 


prised higher ovi*r the morning, w-lih THE ■ BALTIC — Imported (train experi- 1 
December parrtcularty in demand. Market jpjyd very gulet trading condjilona with ■ 


£545. 64.5. three TOO mbs £586. 85J. Kerb. . - v.. 

Wlrrbars. three monihs. £3W. 98, 5(7.5, Mav 6 5?-9’55 9 


07. 96, 97.5. Cathoda, all carries. After- July IbSB.B 59.0 ’J-l-TB 561. CW 7-0 , , i . „ 

noon: Wlrebars,' cash, untnided. early SeiiieiulBBrMSJHI.n-BS.O — I ret ■ k ettr-r.-lar a ■ PrevtuL* Bnfineat 

December. £597, three months, £600, £599, llwemi^er ..'555 0-55.0 «-2.5 — tiinun I «. lu-e | I>nj s lii>ne 


Sales: 2.436 tl.lSOi lots of 10 lonnc.s 
Interaattoaal Cocoa Asreemeiit prices: 
£800. OL W. 0LS, 0L Cathodes, tuitnded. Dailj . u.S. reniB pei 1 - pound: 


Copper— Sept- 50 44 *56.10'. Oct. 56.70 
(38.40i. \or. 57.30. Dec. 37.90. Sales: 
1.115 lots. 

Cotton — Oeu 52.55 *32.40'. Dec. 53.25. 
52.40 >'53.45 1 . March 54.10-54.15. May 54.40, 
July so. 10-55.15, Oct. 55.80-55.45. Dec. 
55.I&-OS.S0. Sales: 1.999. 

•hCold— Sept. 147.20 M4-;i0i. Oct. 147.S0 
..... _ _ 1 147.701. Nov. Us. SO. Dec. 149-10. Feb. 

8 0 657 0.00 0 remained n“adT"to' Mter^Mn 'tradius! t-A naiie 'ptta^'sllidirte ftroer and j m .^ 50 nn J n Dn ^-. 1 . 5 “- m ' **?; 

Z.O ,657.0-00.0 Ccj . cm jj er oni , Jrtug iradlDK aL J376.50. mher, -sections tihowtng little change. 1 136-30, Oct. Hl.iO, Dec. 164.10. Sale*, 

it Snijibed al 150 points lov.er. Wheat— U.S. Uark Northern Spring | 

per *t. n i5C S " D1 s 0S?S- 1 Croaaewool — Spot 156.0 nom. isanici. 
£100,». Not maw. Pi-. M JO PMfc Ort. lae-O-m.d *««.•» Dec. Jaa.O-Jjr.S 
iranshlnmem Mfo cna.- 1 w-liera ' EEC | ,234.01. March 151.5-168.0. May MS. e 
feed Sept: 161. 10. On. ffil.ia sellers east , 155^ JuJy 14S.0-156.5. Oct- 113.0-156.0. 

^Maire— No. 7 Vi-nnK Mr..-rleiaFr«n.-li Dtt> ' I4Sfl bW ' 

Sepl.-OcJ. £84.75. Nov. £85.80. D<T. £63 50.' tLard— ChlcattO loose 31.50 tSl.COi. SY 
transhlniaenl east coast. I Prime Steam 53.00 tram. 

Barloje-^jmC feed Sept £60^3. Oct.' ttfffafaw— Sept 306* *2»i. Dec. 3M*- 


Csarnlkon- reports. 


1 . h>se 


E per l<*n 

gS^uBjp* 1 ' 3 " KJ”K3;sSiMsS?i5$i3 ra — 1 : ^ ^ 


HGCA— Location ex-farm spot prices: . hid -i,; ' h . d 

May 170 26-70^0 171.25-7 lA. 1/1.26-68.1 S Soft ' mritas wtieat-Knni Oil -JO. Fred Jlu ’ ' 


only margina n y above the buffer stock f A C E L 'C 

manaseris lower -deaimB range, values LUfT tt Kuz'.'.'.'.'. ifii.0u-68.EJt irtllBO- 70 ^illKL 50 66. 7S wheat— Lancashire "ffiii (K; Ken: £5u.70 ; SPlmJnum— Oct. i:>9..vi fi5".70>, Jan. 

™oW Robusta furores opened steady on hgbt uD? ... -;16S 00-WJ»!l66.ttL67.l»:to7JO.b4.25 F^ed tariev— Lanca shire £38.43: Kent 182.70 M6L10. Aprd W.W. Mbr.inM 

SS3SVSS«rs£5: iS’rt.TS o^«4W«w# . - - - --- 

n-a rehouse stocks, deelera felt, was iml! Sales: 2.156 t2J23> lots of 50 ions. Tf 1*TT 

aset.-sre-J' ■“> DUSL *J!£L “SS. .“1JS JUTE 


Turnover 2» tonnes. 

ui. -+ or: 


pjo. 


bquidadon. 

— steadier. 

.rr w Ptws Hosed steady £6* to 17 higher 


i samei a long ton for home trade and 


LONDON— Onktt. Bangladesh 


TIN ■ Official • - 1'UAW on r ‘^Sn5r“sb^eri^ % ‘the^ “AiJniSft YSR«* 

■ position influenced other months. EEC DAI! - T EXPDRT LEVres ™ r — *■- 


Hip'll Grade i: . ^ ?. Arabicas Hosed quiet 55 points down to 

3110-5 1-4 6 . 5125-30 74 jin [joints biither. no n-dena cured 

o.midithk..' 3178-80- '-t 8 I 3190-2 t+ll.B _ 

S'wom — .3^16 rl ! .. 

Standard' l ; . • ! COFFEK 


l 

Uw-U...:.... 3110-5 1+6 ' 3125-30 -r 14 
omunth^ 3178^0 -» : 3190-2 ,+113 
s’ment....; 4115 ;-r8 


t Yeaterdhri - 

+ ur ■ Boxitien 

t Close 

— Done 

\ <u per tonne 

J ' 1 


onH raw tennan dcnalunxi and CALCUTTA— Steady. Indian Sept.-Oet. 

Wr °S. j?^ e J ,a ‘S ee Ibs ScK - 0ct ' Rs ' 4M 

Figures in units of account per 100 bios »™iwe 
with previous in brackets; White— L96 
(2.41». Raw— 3.21 (3-70i. 


DUNDEE— Quiet. Price c. and f. U.K. 
for Scptcmbcr-Octobcr shipment: BWB 


£1B. BWC £188. BWD flSl. Tossa: BTB 

' “ BTr 


hid. Oct. 174.W asked. Jan. .179.10-179.50. 
Sales: 255.- 

ttSlfver— Spot 462.30 *455.00). Sept. 

.463.40 i449.H0*. OeL 164.40 <451.211). Nov. 
White | 4 as 40. Dee. 472.38. Jan. 475.79. March 
483.30, Mas 494.10, July 302226. Sept. 
3UI.20, Dec- 522.70, Jan. 527.01). Sales: 
6,656. 

^Soyabeans— Sept. 567| bid 1547*). X n v. 
577-577 bid ■ 557). Jan. 5S6i-386£ bid. 
March 5Kj bid. May 601 bid. July (KJj 
bid. Aug. 666 bid. 

b Soyabean Meal— Scot. 141.00-14140 


Aintraliah Lt»und': 


.. ..oao. » 1 September ^.[716.0-20.0 I + 16.5 7.20-8.50 

.398964 -9»f, .\ureniber ...tilO-S-Il-D (-r7.2i 71*6.99 

I.' — _f360.S° ; January — _Wl4 0-14.5 T 7J5715-70.0 . 

Morning: Standard, cash, un traded. March...—. _i71B.D 19.0 ^7.0 719. D6.6 farMvvwKi >-(»e — 1 

three momlB. SUM, 73. Sigh Grade, un- — ..722.0 24.0 ^ 7.0 ;24.G - 12.0 ' ! 

traded. Kerbs: Standard, cash. £i.U5, j ul y ....773005-31.0 -^9.0 <50 -19.0 

three months, 1^,178. N. High Grade, un- 735.0*37,0 : -9.5 • - 

ironed. Afternoon: Standard, cash. w<- — B,car-i 
traded, three months. £5.185, SO. Blgb ■ 


October 15B.-J-M.6 160.0 

A* a innnnc. Dr rnilsr .,..lbl.5 M.l 1 — Oa — 

mtdML three monos. £5,185, m. -Bin Latest ..pMiUhed''ico~ind mr prlew. Mstvh i&9.<j 7D.O 170.0^9^5 

VS. centeT^Ud. totombrnn Mdd Stay...: .17 1.6-78.6 -!.0 172.0 

traded. High Grade, nmradsd. Arabicas. 3730 *sanwi. Other Mild July .173 D-7o.O -2.5 17AJI 

LEAD— Little Huy * on balance. AreWcas 79.06 * same). Unwashed Arabicas UctoUr^. ...|lbfl.u-64.0— BA 1B3.0 

Pricaa beMf basically acady- reflecting Santos Fours. 95.30 *samci. Rohustas Ucremier. .. Ib3.0-B4.u : — 185.0-84.0 

the lone of cmvsr. with a moderate in- T6.M < same); D^jly average S4.75 'somei. Msnli •184.0-SB.fl-BJJ - 

crease in warehouse siocfts expected. ARABtCA CONTRACT « in order tntjrr. sales: in *22< lots o( 1.500 Wlos." 
Turnowr 1.558 tonnes. seller . Mlas»-0a SiJfrffi.50. nd: Det Sydney greasy >m ordrr bujt?r, 

'S «“? r - business '—Oct. MOW, 244.0- 


WOOL FUTURES £197 ®? C nM - Bn) DM. Calcatw, „„ 

,T 1 V * S-'A'A-vJ - soods firm. Quotations c. and f. VJL ,137.39). Orr. 14O.8MS9J0 *136 10'. Dev. 

LONDON— iMarktt sieailr. more active, for September shipment: 30 oz. 40 in. 1 142.50-142.00, Jan. 144.00. March 148.00. 

* Pence per Kilo; _ £6.08. .71 oz. 13^4. per 100 yards. October 

-n huvinew '£7.17 and £5.46. JIor.-Dcv. £7.37 and £3J9. 

■ ■ “B” tun Us: £22.73, £22.79. £2256 for the 

respective shipment periods. Yarn and 
cloth very quleL 

+ 


l»un« 


Sayaimnn Oil— Sept.. 24.43 '23.351, OiL 
24.00 bid i23.00i. • Dec. 23.75 bid. Jan. 
23.33 bid. March 33.44. Mar 23.15. July 
22.B5Jt3.0d. Alls. 22.SH-22.B0 
Sugar— Spo: 15.S5 'Same). Ocl. 15.S1- 

LIVERPO0L COTTON-Soot and SB* • ] 'K' jg JT'mS*-, “ is'^ 

mem sales amounted to Jlu tonnes, il an ii ra nn™ 1 n«' Tj 

bringing the total for the week to 53o|^®J- SoiM M " nom - 0ct - 14 - ha - Sak ' > 
tonnes against. 1.379 tonnes. Demand ‘ '•'1=^ nB _ irT1 _ il 

was _ a tfU ligh t under the influence of! nW4 

p Idnrard Merest among spinners f ’ -j , c ' 

Limited deafimm. la Sonth Amencan ana f! J " r ™ ■ * ,a> 


AMcan ttuaHties were meniJraed, F. IV. : - Tu >y +tRve-Oct -r'-.i 

Tanersall return 1 wraMrEu. Sep., t- 'tryc uct. r..,* 

ranereau reports. ^ j b;d yil2,.: D, x. 393 bid .2*8.. Max "l n i 

. ...-.i . "F ‘ jr nil; Jluw SS.jfrffl.5fl. nil; Auk. Decr^ffllLfrSWJB! 25LfrS5oTj:' Mart^ . G RtMSEY, FISH— Supply moderate. , h ijj; <saJtic). Dee. 151i 

LJL.LD . Official ; — J [/natodal ; — ^ t so.OO-M.afl. nil; Out. 99.1W3.Q0. nlL ff . ■jjg.g.asT.p: May 2B2.5-264.0. 1, “ ian<1 9°°d. Prices per slow _ at d«ps . , May im; hid. July unquoted. 

Ol lDDC 5«.WMS: July 1*86 0-266.7. JM7MBBJ: 2S3T S«wlejM)i:r._ 239 hid '23TV. Drr. ;«» 

RUBBER 


Sak -6 S. ... ... 

' ti ec.^MLfr I lS3Ti~''Ma«'’2'iQl asfecd July ammoied 

J70.U. 270.5-209.8: March 27tj-27ifl, 272.2- ” m^.ir dFlaweBl-Oci. 731 hIJ *731'. \0S. 762 

UNCHANGED opening In the London 171.2. Sales 272. ra’i? cJ 1 a!? \ ^ ,732 '- Dct 751 h:d May 745 bld - 

physical marts. Quiet ihroudraut the MriTRftTCTiDI EC S i 

fSi ^AT/VEGETABLES SM&wi TSSf’iS ’ j »»»« -«m I3.a pur coni, mn 

eg*. AHA three montte. ” COVE NT GARDEN I Prut*, m KterttiiB* +" ' I eociefil Si. Lawrence 55ft; i361i). 

£!$1. S0-5- KfiAs: Three mon ths, IWh ■ — - — - — Impertod produce: Onnflcs— Bradllan’ COPRA— i’hlflDBhuK' and On j AH ceni£ i>er pound es-w a rehouse nnlpsq 

Aftfirnoon: Cash, umraded. three months. .. - uUl - V ” 1 .'”.. - S23S per tonne 2?* TiorS ' Euro ports i otherwise Bawd. * Cents per &Mh bushd 


c . 1 £ i j; . £ 

Cash... 1 172-.5 L-2 ! 175-4 +.5 

Smooths.. 180-5-1 -iJSn 181 -.5 jt.6 

S'tnem - 172.5 !— £ j — i 

S.Y.spot.; — ; ; 19-22 5, ] 


E1SL Kerb: .Three months, £1KL 
ZING— Easier. Hedge seDio* vat partly 


Vc. Tartenfar-b. Frevimi* • towme* jjg^ja. crapcfruK^SouLh ' Afriua: 36 
ILs.b. H<we daysek-se 'kite -j 5 . 4fl 4.^ ^ 4.35. 5fi 4.53. 7 4*0: 


induced by expectations thal other U.S. ivt„ 55.E0-34.M B3.0fr46.ttt 1 — 

producers might not folltw the lead ol Xlll . 45.0fri4.25 ‘ S5JbD-35 H) — 

New Jersey Zldc and increase their pro- { Wi ..De.«Lffi-i5.« 1 56.7&.55.W 
dn«rj)rtce. mie rtsapge Is ^ected Ct j &n . 33.SS-24.08 35.80 

waret»ase^octs ! _TuriiQ re^_4 .TMjonnes. Ap 4 un . ( ffL8M5.W 1 iB.lfrS*40 williams 

y. Yrj ] a.ra. .p.m, 4- Of Jr-ScptS6.SfrSB.5S [ 3S.fi0ffi.70' aflfiD-iB.60 islands: Per 2fl lb 2.70; Jamaican: 2.60. 

■ OlBulgl j — ( tootflelul' — t Uc*-Dec'2B.0fr38.D& | M.2J-5B 40 M.0J-37J0 Crapes: Italian: Per approx. 10 lb Regina 

— : — I ’—' - — Jto-ilr. 48. 1048-50 1 48J6-J9.43 — l.lfrl^u; Belgian: Per ponnd O.ffl. 

£ i £ « £ l AihJun. 1*0.10-48.20 «JHUIL2>: 4fl.lfr«IJ« Spanish: Per U lb Almeria 1J8. Peaches 


Argentine: LSfr-LSO. Lemeni— -Italian: 
5.80; South African- 6.Cifrfr59. Apples— 
French. Per 30 lb Golden Dehuious 75 
1 tfrl.bfl. per' 58 lb nimble 5.M. Peart— 
Italian: Per pound WiKiarts 0.12: French: 

fl.li. Bmwii: Windward 


3^;:; ?£i iS^SB ,B sS «* 57 *»“■ 


r t-o 

ffmenfr.— | 350.5 J — fi^6]- • — ■ | ....^ 


Phy st rar' casing prices tbuyersi were: 


Prm.Weatl 


- t ' •5Bl*.9 ; Sb 0 * 52 ' 25p (same); OM. 20^> t^i.75p>; 

_ , *»**_*■ — SWi "B.-75P, ■ (mine). 


— Italian: Per li-Trars Hales 2^fr2.6B. 
Ptorns— Italian: Per pound Stanley 0.10, . 
Giant Prunes O.ifrB.u; Hungarian: Per 
18 lb Strioen L00; Romanian: Per 12 lb 
.\nspaths 1J0. Tsmatee* — Jersey: OS0- 
1.00. Onions— Spanish: 4/3 3.00, 6 i90. 
Melons— Spanish: ].4frl,70, 

Eugllsb produce: Lettuce— Por 15 round 


uric mil. rtSaal oaoted: 


'I" 


Mondnm. ■ £556. fin— innnthE. 

£36*. SSA *5. 615, 61 Kerb: Three FREIGHTS 
months, £361 65, 5, Afternoon; Cash, un- 1A1MUX1 i* 5 • 

traded, three momhs, £361-65, Hi Kerb: DRY CARGO— Some improvement was ■ . . _ 

Three months. £5615, 65. reciirdod in the volume ol X. American 0J0. cos 1.2B-LM. Cucu«be«--Pcr Iray 

_ ■ , . - arain Chidfirins hnt irifh cAfliurfi fd Vt 14 1.30, Iff 18 l.H. BJtf}. 

# Cents . xr pound. rOn wevioui trf m atoiff cSbwlwd Pata »e»-Per 36 lb White 2.20, Edwards 

anoffldal dose. iSM per ptotL ^ “S3SS S 2.36. C^b^-Pcr b^Primol^. 

namburs range at MJO f.uo. for Scpt-OCL »*aiiw«-Per IS a^^ammiarw-^ 
Cl I VFR . aDd Irom Gl - Lakes » Germany M 12 l.sfrl.ffl. Mu^reotus-Per dot^ Ofifr 

a0j w S1SJ3 f.i.a uunpletinK Sr. Lawrence S&2S DJ3. TomuMM-Per a Vo Utmr 

Silver was 'fixed 0 7p an omce lw#r rorOct-Nov.. also from u.S. OuU to S- 
die Loudon Bidlton Marietl yasterflay , Korea at 516.73 f.Lir. Tor Sent A cargo afi U» 2.60. Awtes— Per pouna Bramley s 
at 21 a. Bp. UJS. cents equtvalwaa of the of oHseette was bot&Bd .from Vancomvr U.07-10S. ^rbra Hwaan* o.M. Dls- 
flrin a levels were: spot 450.9c ..“iSLOo. to Japan -at SI 0J3 free discharge far cover* _DJ«8-8 ; 18. Tj,dLmans Ea r ty lVDr. 
mrec-montb 4£0.4c • *4SL3c‘. six-tBonths cnd-Oct-'ToadJas. - center O.M. Honwicr ^annalu (LOfrS.OS, 

mwMBi.lea .and ifrrtvmrh (shjsc oil Tanners - ftmciwu. wi* •«» -m 

1 401. fie*. The metaf opetml ar 212l*\4'.D fixtures of ruac. There was rather more O.Bjtt.nr cetenf-w-r ji i jfriJta Beet- 
f430H5Sc'f And. to modems aamqr. inquiry, hwever. tor period tonnage wfto roota — Per A. u> 9.m. Fla m*— Par L, to 


FINANCIAL times 

Sept. 12!*topL lllaonth atfoi Year a*n 

173.02:177.13' 106.60 ! 198.&4 

4 BhSS: July L 19a2»lW) 

' REUTER’S 

^ept. 12-bepiL. UjftcntU iusoi l'ar ago 

11S8J: 1186.01 1166.5 i 1231.2 

(Bate: Rent. w. 7OT1=U8) 

DOW JONES 

Dow . 6epL : -Uiiutti 1 xrar 

Joon 12 : ]j ! ! non 

Spot-* I® LS S8 : 313.27 330.S8 s6B 03 
Fatnn*,297.20 2B3.39.317-ld33a.76 

- (Average 1934.25-26=100) • 

MOODY’S 

• Mnoivt • ! Sept, -bcfrt, ' Month lear 
f- 12 , U w •*»» 

splsUunm'tT.-8053 9D5.18 1 2.7 882 J 

(Dec 31. IKlsriW) 


ex -warehouse. ®!'s per troy ounce— 1 10- 

■ ounce lofs. y Chicago loose S’s per in lbs 
I— DepL Of Ag. prices preywus day. 

| Prime steam Lo.b. NY hulk mnk ears, 
i S Cents per troy ounce ex-warehouse 
b New “B" contract in 5's a short ton 
for bulk Vns of 1M short tons delivered 
r.oh.. cars Decatur and IlUnois. 1 S's per 
iroy trance for Sfrouncrumts of 99.8 p*-r 
com. purity delivered NY. — Cents per 
, 6d-lb bushel In store. jf> c«sus per. 3frlb 

■ bushel ex-vrarebouse. a.ona bushel laix. 
h Cento per 24-lh bushel. { Cents wr 45-Ib 

I bushel ex-warehous«. i.ooo bushel lots, 
id Cents per 56- lb bushel, ex- warehouse. 
l.OWHmshei tors. 

~k 

! EEC DAILY IMPORT LEVIES and prc- 

i miums effective Scpi. to • in order cur- 
rent lev)' plus Ocl. Nov. and Dec. pro 
JBiaas. with snvnOUS'M brackets*. Ra'r-s 
in UPns of Account wr ronne: Soft 
j wboal and mixed wheat and rye — 1 ft m. 

| rest mi 117.28. rest nil.. Hanf wheat— 

I :L56. rest nil ‘0.89. rest nil). Rye— 22 'A, 
j resi nil rest nil'. 8 ariey--n^ 2 . 

• rest rJl 1 D.S 2 . rest nil'. 'Oats— 12.26 rest 
nil *1.47. rest ml'. Maize ember than 
{ hybrid (or seeding} — 17.24. rest ;.M U9 21. 
- rest mli. BucJnvhoai— All nil iaS mi -'. 
- Millet— ti.os. rest nil 'i.29. rwu mh Grain 
| sorghum— 2S.S4. rest nt! iV.St. rc<i ml.. 
: Levies f n r flours- Wheat or mixed wheat 
laud rye— lt.4l *4Jflr>. Rye— a.I2 (Jl.Ti). 


-:'-M 
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CT* 1* 9 • BRITISH FTj VDS. ETC. (654 ) 

Pounding 7 
for Welsh ■ 

Ln. ,976-78 &>,:* 7* 

rate, payers #;#€' « 

WELSH HOUSEHOLDERS have 

received a pounding ih this year’s •Ss'S*" 

rate increases, according to s»Spc Rinnins sifc. *sbmoo* fltav.» *bv> 


This 


- :• The -financial Times Saturta ySept^ g^ 
t. •-* ; , : : fgSS^Si 7 ^i 7 '»« 

"r\- ; : : ■»1'wE al „oj«i. > «s°> *<*• 


bVv:® 7 W | Friday, September H 
u® w I Thursday, September 11 


Wednesday. September 10 ..... VW 

Tuesday, September 9 : 5,140 


oSSSagmM^.^. y>i > «ut .*>«*. SgB?S A^JSCS 

•> .«•» *“• •vt’r-.sfcsagi 
■ -■ fg£lggg&i 

oSSS™*** *«• 205 « asSSJWSS^JiaMS 


The list below records «n yesterday** mntlnss and atso tbo .tatect martins* dorlna tba week d ata? dan art 
■the dace (in MrenuoaM. •„' 


Monday, September 8 giraffe 

Friday, September S «« oggj^^^s <:«*>*: 

*** ■— » "■ ‘rr r ■ w* "Tj <**« « nssunuftaS 

oicldc (JanWSl fDTW W8 . gr«ts C**h Rflfliners.iHjniS 

■-■ ■:" ■•• -.&* «*• «*"?»■* sbs isssasF* 


Lr 1 1 th. D 0 (i7? Stfc 19B2-AA T4-«a su Tbe number af dealings marked In each section follows the mom of the 

statistics from the Rating 3DU sue FuntoJiBg s £; X, B2 ^ 4 4 *® section. Unless otherwise Uimsled stares are EL foUy paid and stack tUQ fully 
Valuation Association. . TrC uur« l«. 1976 sctfuiD «k «»» paid. Stock 'Excbaase Bounties are wmed (a- pounds ud’fracttam of mads 

Of the 187 Welsh locaLauthori- VTK&i*?!* M “ .£VS£» tonm* a» V n*»W. .> 

ties — many -ID isolated rural 7 J B t Iff 0 ?" 0 . • The stock Exchange have . hoeo - recorded in The .Stock . Exchange Dally 

areas — 16 have increased tbeir 7 ?, pc Trawr* Ln. isss-as 72.*® as u offlciki uk, Member® are- not oWKjed to mark bargain* except in special 

^domestic rates by more than 100 rJoe^TrSasurr lh. 2012-15 57 ® .?«• 

per cent. BnAM'sur* Ln. 2002 ^ 6 ’bm * jBatsains at Special Prices. A BarRsins donr nidi or Detweeb nw-toeaib«s 

ah k..» ..» n 1 .nr To>jiunr Ln. TSB7-90. 7I'» 's® ! Fidunw £. Rjrrams none fur delarad delivery or "no fiUVlnfiMn.'* pa— 


: _■■ ••• :. . ■ • : " /•’ dEHSan ftpfa |nton anw '~r.\ ■ Guest Keen. MeaewS. gi 

cases, and tha Ust camnt. therefore, be t*Wdol * ■ '^laocl.r. . j 7 ^^gj' , JL ^. V I W*..*-. l i'l 

■rgiiTifi ass ass s^sts ffssvtffssk 


ust BP m 2-13 Hum, owy. not uuxr tranawiyw » — ~.r~ - 7T-- — ■» .■ BhiMn, IBW3Q- 

day's Official U*. No faidlarion Is mttahto a® » hat Grp.-mop>4li0 8n 

a sale or purchase tar me mb ers of the nohUc. Harkly SS5 cn tD »Jll^wraAhie^ iiooi dO Jifu 9 u S ™ r 


» sale or purchaso by members 
In order of ax c c a t ioB . anH only 
price Is recorded. 


rnnhen of the while. Harkln®* ore wtuwanariljt otxcn tDa***®®" h >- jiiw» «0 «3> . J.. ™ ■?• f 1 . ,’v 

iil only one bamaio to any ■«; security., at wy OM. Dtoons . wotoorM^, ^Ne* HTV Nan.V. (2Spt 21® 

a * -Now (hr- Pv ' .Iri A fi<tol. Mttfen Caroler (25pl »fi>|M > • 

% eiOPl.3 12 nowA ifv. 11 °®' 33 KaddM Ublini CIOpj aid*-”' ,.-.. 

?i\.4V nCW A{1 KL^? ' ' 

_ n* n n.Vv iPdS. I'lOpi j5-. ■ • Hfiji _ ww wr Jifl ^ 


Ail hut 36 have pushed up »:>£' ^ * ■ ; 

their domestic rates by more than ailw; T.Msgry^ 1 -^ Jf”' 62 ■'* r * 


Exdwiiuw. A Bargains done for delayed delivery or - no CuylcfMn. 
aUatayau mc-sMbskbo: 5N3-s?»ew Zealand: ss— gsinsawre: SU 1 


40 per cent. 


aSpc Treaiorv Ln. 19M-08 B2U®;' ij 


tn England the general level 8 V Treasury lp. ^37 6 s>.® ?*» s \ ^gSSS: .ma'TF.'ioo^Vfm 91 

oF domestic rate increases has 0 L 5 T>JLir» i-n. 1900 71 * -■» ** •« -■* ( -pd». rcb. n 0 - 3.761 100 ^ »a 


been much 'smaiier. Most authori- «»• , 

ties raised domestic rate pound- 9 7^«us !u 
ages for 1975-76 by less ithan 40 aj.pe Ttemunr 


9dc Treasurr «-"■ -7 r * ** -* 

got * 1 Treasury Ln. I9M-96 67u« 

'^tnurv LB. 1999 71 *0 J«# 7|sO , 


Mipceos! Reg’. .17,3.7b! ioo-'ib 'A 9 J. 


Ui 55.11 228p ; 

I Jessol Toynbcp taSni 71® z 
Joseph i Leopold^ HUn. 219 (IOH 
! King Slixuoa iZOp, flu, 1..50 .8 9i 
Lloyds Bfc. 21C5- tJ 17 IS 14 10. 7 


,ooe Ss 


i Brown Tawsc i2Sni S2® 2 


~Bds‘ An. < 51 / 3/761 1 00 i, 1 DO. 360 Lloyds Bfc. 21CT-1J 17 IS 14 iq, 7'jpe Armstrong t^Uipfnont flOoi UW *a* 3 4 37 19®I 

lOO M 3 <9 91 ' 1 Unsec.Ln. 66 ^® Ash and Lacy USpi US® _ Brawn ijohni SO 

'*■« L Amtianf HmHi V.— _.i ,1 , 1,1 ,1 1 ^ nn.i M it UufT Gm-Pf 


per cent 


iS^T&WfV Ln." 1M3 97-k H « u *• i4ifiSS: 


IHsPcBds. K$-3. 07.4(761 100-23 

100.27ft® 

■1-iPcEdS. Refl. ■<14,'4(76l 100J8I® 


Welsh householders should not i 2 ijpb Tramfr lo. 1993 92111 * uo >7 
' be too irate though, according to T re»wrv lh. 1*92 93 *® ou® 

Mr. Brian Thorton, a Bradford .iS'\Xik«rv lh. ins gsti«* h * 
local government oFRcial who 5, _ , _ . - 3 -^ 

helped compile the figures. !!^ T T S f , L n. • 


Tei “ '*« 8wl76 ' M - a,s « «m£i A £&£S 3 Sib'W 11 * 


R«p. Jt1(4r76i 100.196® 

00-8 »» _ _ 


Lombard North Central 5pc2n 
Mercury Secs. (ZSpi 12 t|^ 
MldJadd Bfe, 2 SU® 49® 574 


M'dJaiW Bfc, 25i:» 49® 57® 5 6 4 3 2 (39(9(9). GdcDo. 633j (AS)' 

fSv JJJfSk*- 75ig <11(91. 7i2PeL«. Associated Bosk Pate. COp) M 0/91 
.?/ 7 (11HM . - Associated .Brit. -Foods <SPJ SB®. 7 


99.920c 

KBdS. Reg. <5, 5(76) 100.320 100.323 

•8:9' _ 


National Bank Autniuit 


(11(9). A UOpi 64 (11i9J. -3.6Spc Pt.‘ Brownlee liSpl 29U ■ ■ 

(39 <9(S). 6dcDo. 631i (A9>- • _ Bryant Hides. <2JW 20. .i~ 

Associated Bosk bate. COp> M <9f9> Birigln CA, F-» FSp» ,5 CB«>..- A 

AKocratvd -Brit Foods C5 pJ S80- i5p) 13 >; ra/9» 

Lo. rSOPJ 24 19/91. 7-socGem.LR. 174® BuUongh t20o» 51W/9)_ - ■ - - 

<11/91 B ulmer Lomo tHldaai t20*)1B^.:i 

Associated Dairies 125P1 193® 2® S 4 8 Bum) Pulp Paper (25 pi 67 fl (10i9l 


S3 (ftflj-.. w - 60 «„) a^rji f95» -’. twnscm.jTit. rasoi- toa® <i» : ■ 

1 .v - Centra' 1nvMW«lS <1*9' S'; 6 9. fe^neCiw^igt * 

17® IB® is-. . Powguw a"J> L^"5™ (ir-’Sii 7^?. 

■i. BtjpcWwJ^ Shta iiil® m , t50 p> 110 >8/3’ __ Hai^ (fii«itshe®N.A^sftfi}<, 

• • WW» ■ =- 

M '- r .SSSmiwd SS&JX *-* •.«•*■« a'osf 'zBt&jiifji '• • ... 

A~ Hop V S‘Sf!f , £S£.',. 1< r25i»i 53 tlU». ".'*««■ .Spt^3; 


BuUongh (20 di 51 (8(9) 
Bulmer Lumb iHlJn' (2< 
Bum) Pulp Paper <25 p> t 


TSJSSffiff sS&to «5P> 

. • F>7 bllflW— fieh 


HarrCwti’BpcPf. 34t 
Hwrlson 'tnnwm ' H< 


ES £’lK > 9M 3 3 W %%**'■ IK.'nWTO 1W-2TB 101.22, LaaSTfi^ BPcNwCaV «Mi 


_',acBcls. Rag. (1S.6/76* ,0D»b= 100.792 W 1 *n lw , t JS!£S tn *!l5 t *' t ^13 101 ' IS 
100.795 «B;9| I ,', 0 - Wr “*S-7B. 7pcPf. SZt. O^PC 


Associated Ehwlcal Inds. 6 ^pcDb. 65>i. Uurco Dean tZ5p> 
AssMi^d ^Brainecrlnfl <25p) 56®. SpcLn. S Nmf^ (25f» > 2? 


O yK^"VV-«wrT >r Stfc. <Re«.l 17«« 

Support grant Is SBs. «. « 

“Statistics are not always what 3 ^' TreasuVy six.' 1 977 . a oo''.«::® u «j* 
they seem. Rateable values of •• '• ‘ : . urv stk. " ,979 7a« 3: ja 

properties are generally less in 37 -futhi® v Rj® hs B, »|.- u iJ i *“ “ w 
rural Wales than in England, so. 3 ?.^ B rrea«,>v' s*., JJTj^ao m«.i 77 »»* 
despite these large increases, the 'fj-Mury tr iWint^Reg.i 7 S»ig« 
Welsh are not necessarily pay- n K o, ’i® ■' Attn ifh 1 as-, 
ing higher rates than the 5 £, l?” urr s,t 9 ^ 89 L " 
English." 5 * ae treasury 200 B-ia IBM-* 40 -* 41 

Rates generally bad been lower si!* Treasury so*. 1977 irw.i 94 ?*® s 
in Wales than England, but the Traasunr sir. 1970 94=« n ?. •« =>»; 
main reason for the large "t ' i'«,rr st». iswo 91 ■» ** ^ 

increase was the domestic rate 10 170 c 1976 99 "* 1 

support grant, which last year ilf^TrSUv* stk. 197 a 97 * 1 .® * T w ! 
increased only from 33.5p to 36p Traaiurv stk. 1979 97>»:« •: 

in the pound in Wales, compared , oirw S[k 19T7 u 


i npc 1 t.t joj, M.oaa ifliki 

3 PC Treasury wa, t.a I , 1 '«KBo5. Reg. (9.'6'7B> lOQ-n (»:)H 

5 DC Treasury SM. 1^17 1 VjocBo^. Reg. i2.'6,76l loa-m >a : 9l 
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“A revolutionary animal.” Financial Times, 8 June 74. This is 
the first Fund of its kind, and since it was launched on the 
18th May 74, it has consistently outperformed the market 
by a substantial margin. Initial unit holders have seen their 
Investment increase in value by ‘IQ-SIfa, Which compares wtii 
a rise in the FT all-share index of only 8-4%. Viet now-with 
the rrcricet poised for an up-turn, the Fund should really come 

into rta otm 

The Lawson Gill & Warrant Fund offers ihe guaranteed ^speoation O* dated 
guis OTrtblned wlffi a highly geared interest m toe oqu/ty market through 
warrants. 

"Protection trom loss and a chance of gams well abora the average." 
Inveatws Cftronich?. 24 May 74. About 37'j of the. FUfld is wholly invesfad in 
Warrants-givmg a geared interest In ordinary shares currently worth about 
four times the cost of the Warrants. The rest is invested in pits. At all tune 
Ihe normal value of dated stocks at least equals the total invested in units. 
For every E1000 of urtls/£1000 nominal of dated fliBS we bought to produce 
ihe highest rate at capital appreciation. 

- Remember the pnee of units and thstneoma trem them can go 
pown as well as up. 
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Application form to invest in Lawson QR arid Warrant Fund 

(not a .-ansOe to readenb) ot tto nepubac of Bret 

To: Lawson Securities Ltd, 63 Georga Sbest, EcfinbuighEH22JQ. 
Tefc 031-226 3911. 

MWe endom a renfflancB payable to Lawson SacorBw Ud iO be biteSted In 
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MA-VY LIBEK.ALS were “ deeply ■ * n l' 0 -l?' l r Hk>a *- 
dissatisfied at the party's i AaMSStlmAMed. 
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failure to make an impact on tbe . 
political scene since the last 
election, it was said yesterday 
by Mr. John Pardoe. the party’s 
spokesman on economic affairs. 

Mr. Pardoe. writing in the 
Liberal magazine J Veir Oi tfloofc. 
said that the party's hasic preii- 
Icm was its strategy-, which was 
“ a mixture of waiting for coali- 
tion and an undercover cam- 
paign Tor proportional represen- 
tation.” 

Liberals posed as politicians 
prepared to moderate between 
the extremes of two-party 

politics. 

\ou- moderation. I daresay, 
is an excellent thma. bat as tne 
sole misor: d'etre of a political 
party it has certain limitations. 
It tendii: to mean that you stand 
for nothin?, since nnce yon 
stand for somethim: you reuse •*» 
be moderate to somebody some- 
where.” 

Mr. Pardoe. SIP for Cornwall 
North. > - a*d that coalition lni-jh: 
eventually happen Coalition 

government — with its superficial 
altraetion — would be no worse 
than any other post-war govern- 
ment. but it would not be any 
better. 

. Proportional representation 
ought to be part of the Liberal 
approach, but “To tie the whole 
future of the party to it is mad- 
ness." 


I BriK.'ins 1250’ 26:© 

I Bn;: 3n 'G. B.i (HIM*.; 65*- IB.-P) 

J ErochhDuu: >J.i T3BO 
1 Bm-k* Gro. <,0o’ 33 4 <9 9 i 
j Brooi Sfraet Buraau fldai 36 i9‘9i 
J B'OOkC Bond Li-bm nip’ 340 3 2=.5 3’.. 

7-.ocUqS.Ln. 51 ■). 70cUi».Ln. 47*, 


INTERIM STATEMENT I 

= = === === ■ 

Yorkshire ChemicalsLimitedk 

The DireefoTs announce the unaudited :resn!ts of :«* : : 


C lower Assurance ^ 
Advisory Services Ltd 

We are pleased to announce a new lump sum 
investment linked to the Governments SAYE scheme 
and underwritten by a leading British Life Office. 

An investment of £2300 will produce the following 
returns at the end of7 years to a basic, rate tax payer 
if inflation continues attbe indicated constant rales. 


5 % 14 . 041 : 

30 % £ 4.408 

. 15 % £ 4,850 

20 % £5383 - 

25 % £ 6.020 

30 % - £ 6,780 

For further details of this limited offer please fill 
in the coupon below. 


Group fer -the half-year to 30th Jane, 1975, wiC^ 
comparative figures for the previous year. ^ 


Group Sales -.-. '••• ■• 

United Kingdom 

Overseas 

Total Group Sales 

Exports . 


First half 
1975 

.Jan./Jane 

. rcoo 


-'.First half 
■ 1974 

' Jan. /June v. 

■ rooe 


Group Trading Profll 

Depreciation* 


Loan Interest 


Group Profit before Taxation /..... 

* includes Depreciation on plant ubffei: .construction 


■« * )■ * ■ . ... . ■■ . ~ + 
™ m P ar . ,s,ID •’f over eas sales'pnrformance with the same period last year.'l^-, 
SSSfluiiliiK”!? depreciation of £ sierlinc against Gther'major emrencies daigg**: 


(In ^ ^<»sb ot Joint appScartG al mua ®cn aid atodt Ml fomss ana BiWessBSk 


.SferwttnsZ 


RiHfLnrcs — 
(L» r^5 MSsl 


GW14FT139. 


I JOHN DANIELS F.CJX /Cv 

r-f-i ii , , , I Tower Assurance Advisory Services Ltd., / lAl \ 

lalKS to Start I 59/61 Upper Montagu SteeegjBidoa W1H 1FQ. [ UX ) 
, TT , j Tel* 01-402 9177 VlBy 

IO Uganda ■ I^escndmcfuIldeta&ofjfUurplaiL 

A GOVERNMENT dclp^.-ition. led i v. fflp 

by Mr. Donald Hawley, . 1 4B * — — 

ncsi.Liant under-M?crp»:iry at trie 

Fori-ivn Office: v.iil fly In Uj-amJa Address . 

UHRiarrew fnr tilks on. cniRrajosa* ... 

tion for Arijas expelled to 

Britain in 157^. - — ■■-■ — — . - ; ....... 

The talks will also cover 

claims oa henaif of British enrii- . j 2 ftg: 

panics and individuate against - NcJapp’ic&JeinEir® - . . • 

the Ugandan Government. *""* “™ 1 *“• "■■■ ■**“ “*■' 


Xame 

Address. 


ihf I -.jit «iv ,nn«th -ri. - , inner major currencies w w^gi ■ 

Z dipreSed^ ?s?at h e of iorufS^S^ ^ ^ W sS ^* ca ^^>f« **?*%.. : -) ' 

Sate?i e ^"cSher?^ ^ 

low J tevS d o U r Ct ,ct , | vSre 1" , “ p , , for tec P^*** .was cansed.Knot only by the wWjy. v 

** 0f8anisation .some w'ip^| ; - 

hut £ftii stocks hi recent months' as aresult of a cutback in producthm<4 , 

!isa & n 'i n a 

^ «» '•*$*-* 

in trade or a move towards higher stock- level* in the textile pipeline. .. . ; , -:v' . .J; 

will Vcamlh?t!! t .5? e Board'anticiriates-that profits in tbs seebziitliilf bf oH;. 

bad Ift! the. Brsr, -half, and has a strenger conviction t'S? 

in the Hn SSf 1 !? SA 1 *. 5t re?PW rtt orerseas trade wili lit more ! ' • l rr 

pro aLSTa ihl S'h V?rai i ,f ttf.be other than NSEiM^ /?, 

proaiH.cn, in uiL Lo.t,;d Kingdom (Wring Ihfrjaexr twelve months. . ■- : ^ V - / 


. jt'-i . 


LjpmnE^. 


- > '•'c'.'-y. 


an inti: 

TPHlSt’D 



Jt- 














19 


lf)72JUHV) 


nw«- - 

. niPCLn. IMd-BI crii 




ijsgft.gqsp-fri 
cww? 

Mllipi FlWKI 

W 11 

S4ffl®„ 

gUMnattwr Bra*. a*j» 40*1 4 


i*uj. oiicai 

S^T^r/ 

TOW 74 410*) 

*S4 XfQfOI. A <30p> 


15“? lln’DW)H A i25oi- 27U (10/91 

5 “?j , Brothnr* tildti. (5 Opt 2*6 UlifJ 
S, J2 W fasoj »S4. ilpcLn. 95 fafti. 
69': (10'9l 

soJi’iKn cro. (top) ij . - , 

i KE*? rt tUoi 46 


USSSpd (Robert) Croun (IDpfr ttft® ' 


am- 





93- i :4 - 


cnisi 


SocLn. 92 


V -Uurelind CMirtl MWa*. (TQrt 37* 

. . .■ t Jmnooi Croup (TOPM-I ...-Nuw *1 Op) AOt® 

"^-S'-Mwcr Pro duct* CfaO'gTft* .8 %1 TVbcPL 
'■ v i* i& K* 5T1| - 61s 

1 - f 4WW™r 

Poundrtas Ei 

T-.72339.-S 


i BB!&SV ,, T 


JWk %-W (l-Opt 1 2$' <10/91 
wts.S, HWB*. OS») 12B>«. 

PortmoM ScntMnd M* asw 24r 

•WitMr r. ... 

PorwHp (250) 9Uu i« Wf9) *• 
PowtirDtrfhnw Soo) tow ft® no 
Prtii tf.) Taa'g fzSv 43 
Prauliy WvSSvJl ®gpl K.V 2 <®»j 
PrwiJWlWanO cET#®- IWaodPf. 350 

sa^sassyaif® 


* • -jwmr KiHnur-Grewcl. 


— — — — •' — •» dopkjev® 

. '. ■■£■•* "w-w^J3We> t» feo mffBA - 

. -v- £J&£S*£a 

- .I*-?" 'VjW- ft- Hl dai. jSgp) <#*•■(*» 

/ ••: <25»„ UMt 9 

--*5 'gd^i «fld N«Wji Craw* asv> 

^ *°*:***-.-: 1^' 
• • • ->■' S^J£e)_,VJ?! j »S. !Z? T3 i« is is. 

- - " 

" • :« .-t® 


NjMMmHK m* 




-." ■' ’ J.FJ. ■ wwumtl (itipj 170 ImTu - 

■*- •• • Hf-'gyga^A 4 ^!. - 

.-.•■Hi- ««nOij™ , i I .."y»l - ST ()■ (Mi .• 

•■•v •V-4wi b^ ,.• : 

-^'■■..iwrwrt Phanmcevtlcau < 2.001 900 

• '-. l ;. r .- : ottpj- i«% nim j 

*-. . ' icKtom* Bronm. (25o) SStt n*9) 

; . • -. ferifia SBmnihrw 

: . ,r - j -'. ‘isgsr^agMEiai.?**- ° 

■“■-I'lokJo tl. Mid I.). 6»o«r Mills 

; . ■ ■/ 

•” ; - -;.lmM Cutoa C50&I IlflO :i*.'.'T\icLo. 

m. #i ^ •**_ '4US (9aU „ • *■ ■ r — ■*■ ■ _-•••••- 

. : '■ linden, (Hldgt-I «So> 27* . 

- : - tP^PgCT^Brprac^HWlW- fUpV 7 (09). 


Wily Piwi tl Oo) I <r^Tr i 
pHoiuMniiOD) ai Oik 
' nuot .m4o. %'<t 




. Stoehlakr Hidob.~(25n> Zoo 

Stone. pi j't inlM&rhK i2Sol 73<:* if 3 
«”i9i. 51 -bcW. 36'; (1 0.-91 


Poota jThoi.) Cltmtonc < 
V-Op> 1 26 fit 


• 7pet.il 73 5»spcPI. 36'; (I0.'9) 

/pern. 73 Streeters ol CotUdmlnn MOpi 261; i9(9' 

[(*• tap). 314 . firs? W flstier fKlBKis.* (Z50J 36 <T0i»l 




Pru vitp U ln oi n t . 




StwMsJtfMt HomportSp) 7 ■ 
Quick AH, 4-> <5W 130 OW 


1. New 


^^S«Sroo& OM IT** 

050) 1720 1 . . . ■• 

Hidlp Ronula- SliocLn. -Oil*. (AM) • 
Swucra Grp, («o»> 13 (1G 3J 
Itai^afl (J. H> (153) 2I« (UA) 

RMUallc ftp. >29o) 44 <11 W „„ „ 

Aafilc Oru»iJution (330 1-420 37 9. A 
* NOB-VM. Q5M 1460 35SO 99 79 41* 

35-40-5D* -1 8 2^4 M^-SupcPf. 47;* 
tn;9).. iO- , «>cLn. mi® 5:1- 

Rb* Hurts McDooboU. <2 3ct 40 W: j. 

5octe«. iThtamy. ^o<Pf. a as «9o). 

fc'gKLnt - 52!*. . . * S^ipcLn. 55 110 9). 

flifPCLn. ■ 599 6DV1 M 


'Georael <10 p» 12 (9:9 1 
Stylo Shoos (250) -22® i x 
S urone ra iq. c.) (Hitms.i aSoi 39 (tU9>- 
-{Hides.) HOW 6® 

| yjr, r '® Cloth** 20a> 23 msi 
SSJM Service Group (106) 17 t1U9i 

i 1 ® 1 " 21 * «1«» 

ISSilS- Snwkma" QSpi 34 am 

5WM(0i Mate* B (It 501 £14 U® (1119) 


T— U— V 


^J'OoMO'i <iO)9i. 40pcPtd. Ord. OO01 

ZSSJSnw «5W IN <11/91- • * ' 

TaiMx Group (5 pi 4U (10i9> 

T K***« 150P) 1439 39 41 37 B'l. 6 >4 pc 
—*2; *1 <11i9) 

~SvF. and tfle. 216 19 13.17 21 20. ' Ord. 

- - - -4liS. dliocDb. 

7^peCb. 52 (a 



Tsylor wooorow 

Teal cm 1 1 (2Spi 2 


1 233® 2 


KISS'?" «P' 2lSLA Op). 21^ 


Tolophone Rentals <25p) 84® 

Torn^onsirfata (25pi 17 

iffV£Sa» m 8S! , S’5S,r i s ' , ‘ 

TMJiufwa Jersey flow 1 - -- 

JSWnyi Srndlcate rZ5p) 26 31 30 (11 >9) 


Thomson 'ft6*al»ihoir'<2SpJ Jl_80$.' 78®l 


21 .7 DC PI 
Tkorn electrical 


45 (9/91. S.SlpcJH. 489 
Industries (2bp) Timo 


7® 2* 200 192S.5* fi. " A I25pl 193® 
?* H 200 197.. ftpcLn. 62 (6,9). 596 


197.. 

679 BO 6-M 
T y r e X Oat* aM national 


1 50 
TIHlna 


Mlldno iRIt 


SpcJji. 


INSURANCE TIM) 

JMMvtap (C. T.) (260) 34 5 .3. 

Britannic Atf^r. <5p) 156* Kt " 
Commercial ‘ Union _ ACSur. (250) 1 J09 

399 449.2 40 39 B 41. SpiPf. 40<i 
40. « DPft 71dKLn. 56); (3(9) 

Eagle Star lituc. (25or11do 12* I 1 
12. 4pc2ndPt- Sfl (1/9). ■ 

Eon la FJn. OpeLQ. 1«Mi- (11-91 - 

EQuItV Law- Lite Assoc. iSP» 149 4 - 

General A«ldeiit_Flr* ,Ule tow. O® 
. 48* 6® 7 6 9 4. 7 toeLn. 1987-92 
5*7? 7'jpcLn. -56 (9191 
Guardian Royal Exchange Assur- (25o> 
IBS® IS* 5 3 6. 7pcR(.. 50 >.'9. 7PS 

Ln. J5'* 4 (11(91 „ 

Heath (t C,) OpW 21B 20! 'jS 
HoM ItoWiisoa Glp. (25*) 1 29- 5 . 

How den. (A.) Go. (lOpl 129 


Lwl qjn«l •»»«»!« SBeyijSjjM 13 19 


Godwin fHWgs.i iIOpi 93 ilO/91 
London -Manchester- AuuraiKt (5p) 102 

MatWnis Wrightson Hldas, (20p) 141 2 

Mine* Hidat. (20rt 1*1® 3. 

Pearl Assurance (5pJ 204® T . 

MtoenlK Assur iZ9p> 210® 39 5 4 6 
Provident Lit* Assam. London A '25 pi 

Prudential. Assamese ®P> 1209 199 20 1 
19 ■■ . 1 - - 

Refuse Assurance (10p) 201 dl/9). * 

(Bp) 1Q0® 

Royal Insurance C25p) 286® 90® 699 7® 

980 1® 37 * 6 * 

ScdawfcK Fort** «10pl 227® S 
StMhOHSC HI30S. (25pi 70® OTt TOfc 
5tifl Alliance London Ina. 3979 T5® 901® 

Sun 1 ut* Atsanuice Scey. (Cn) 789 8 
(11/9) 


SocoretJ Growth Tit. Q5p), Avenue Cjt o ^j^Op'> r 47 < B.‘91 


1«i9» __ _ 

ThjWggrtM Trust (25p t 330. 
TraasatMiMc General 87 « rfl s) 

Tran*a(l*Mi« M*rlc»t dpi £i6i?ck 

Trltwne (50P1 STu- 5 {8-9) 
Trurie*»t iSOp) 5Vso. Can.' 119. 
Db. »6® 


CipcUhs. 


7WC | 


Trust Union (25 01 74:1® <11-91 
- - 941; (10;?! 


USS E! ®- ,s?i 


. f <p«Ui AO-lean ManatMS® **** 

B'iOeLri. 2002-07 34 Timer Oil T» - 

Bank and &m»m*rcisI-HoWn«* (10p' 4ft® JMIever MV (FK20i 4U540' . 

Beaumont Prouerttn ,l25pi *5. SpcLfl. I an Acntertwph 132*. JOg, _«« u 
1937-97 45 ’« iJttfk . Warden A«B50-T9_P 5, . ,J 

1 Bellwev Holdlnee i^O> 46 5 (!0.9i. . v otHtotde Burmah bb EUSTJ 2 
I Caeital (25PI 44 (9l9i _ . , Woetworth Hldgs. a 2*9*® 70t® 

J Berkalev Hsmbra Property i25w 96® 3 5 | 

j8'4on S iperwi(25p»i37 til Aeeumiila- ! SEPTEMBW U 

j-* ftfli SHl '25(y ISO . Aiwtfilliq Faundatim fif* 

| Bradford _ Property IM.BSMJg® iSSSff'S* " 


Interway 4S0® . 
N2. Forest Prads- 


214® 


Softna tS« 

TrlCantlnental B14H 

Wool worth <F. W.) Com. £114.® 


SEPTEMBER S 

i American Tel- and TaL SUS47‘:® 
j An sen Transport. 50ft.® 



(Thomas) i20pi 644® 3>- 5 6 
4.5SKPL (£11 48. . S.2SPCP1. 


flar^iJrfm^PpUid (25pl 62ft 111.9). j Time Products 


7dcP». Mf® 


la itn Eoeifdo Bpcld. 449 Cl ITS) 

Magnnrdt (2Oo>M0o »ttc® 10ft; 


fsplcr 

. '.-'.•BftBdiL~30 TiTvsI ... . 

.. ,j«pplq Webb GpePf.r37ft ■■■ ■■ 


Ah* jiwr ■ •• < - -■ 

- (Ajfred). Borweu (I <Jp) 25 -OP 91 

"(arks and Spenosr (2&t» 2S;e 9J9T03I* 

.1 100 2 J - ■ - ■ " : 


r.-larley . f2Sp) 8* 
'Kids.- <10* 


39 


I Ooi'-ltPs®' ffl m: ' 

fireball CerandWi.-OOp^**® «tJ9s 
: ’ : ft?eS l **•■??■?“>» «Sp»;9»9 
: ..'-;fenifuHl rrhomaavr kdaWyl. jL ' non-ivto. 
" * - - ‘2591 Z2]m • - ■*...* 

- farxbaii (Tbamasi jnvsa**. c29p^42 (* 9) 
^-nrthalH (Halifax) (25®> T~ - 

(anbeHft-UnlveraaX^25pi. : lOB- fW9) 

' = - nuesr§3Nr ^ ™ 

■•-•-*- naas^i isrswr 


■ <Tem > Metals Group n«M 44- ft 

"T9{9». • - • • 


;--f»rtoiu)r InM. (20m 1269' ff T 
. . tiHier Platt (25o> sot* 
.fjtfhews./BeriMrd) liSp) 44 /. *> 
'.latttwyn Hldps. (10n). 431J9 m.t) . 

.. .lav and HaaaafI (25o7 56 <*r*» 1 
<aynardr so3 tiKii -r ■ -. - 
. Joan Bros. Hide*-. (ZSo) 1 S r»-»i . 
-J«at Trade Bupallers (23p| 68 (1TI91. 


SeggHt HUM. 


•Sett.l Oaxuree Gp- «25p) 7A HUB) 
-Mtalram (Htdos.» (Sov IB:,® 


■ WWW ** 

. datroy (23p),-23i-9 Bii* 7 f1V»i 


. 4arrov (Z9p), Z5>:9 «ft® 7 (iw 
-•fever iMootaooe-T..7 (25p) 449 ft® 

- fSilJf (f.l (TMrtttea flOpi WllCw) • 

. -4M jur - «5tPP_l *H rfi^ a^.LiOot' . . 


•i^lSSWfe^SSl^w ? , ; 

Tpi*a»t®'rii*) 


--■.miteheli 
- - Mitchell 

- qssg^wmwt 

• Monitor {foil ’’ ’ L '■ 

Monk (A.1 

.. Monsanto L_ .... . . . 

Monitor! fKMHfne Milts) r25») 22> (11/0* 
.. Morgan Cmefbl" >75pl. 7* ft®' 9‘. (t1/9X 
5ftacLlV 29'rtHWr • -. ‘ •’ 


no U MiftG alto’ 29 Him 
■ ajp*. tK®; avmish 

' P ** 

: ■ Morris Biekey ' Will JftUMf* (ZSp) .28 


■S.SdiS'»-'<Sto’'i7ft% Bftpcun, j&N&iT iSfifir-fit "a\? 


I Securities Taikt.i25pi 169: 200. 

I -Bid. I25p< 7BST 

-. Tohenoii nom 24ft S (im New (10pi 
- -‘■S'- (9.9- 
; Tomkins 


Lrr. «Ot fat 

Ready Mixed 

fPrncCmr.UmiLB, 
Reckitt Coftnen 


t C^) B7ft® 3 6. 


_ -jSpiML- tsopl 308® 1 5® 1 3® as | 

S* -14:13 is 17. 5pcPf. 40®. 5 w. (20 


ca.sa-ftts.*! 

RedWuaton fJSrt TJ® i>* 9 4® <;• 2 S' 
Rodland tZSai 890 79 B. BpidTh. 1988- 
I 993 45 ft® ft*T<119S. BftSeCilv.Un*. 
Is. 99 II1» ’ ' 

Redman Keenan Inftii. (lOto Bft* (ll.9j 
Reed and MalJ/k (25o> 9ft (1T.9) 

Reed BmMi Hldm. <5du> 27_Vl1-B> 

Reed (A ratio J Geo. (2 Sol 32 <1VBi. A 


(2So< 32 (119). . SecPf. SBft (8.91 
Re^-' & wrt tg <5o) 42 (691 
Reerf lirtnl. 224 5 2 SL ■■ SfapeOb- 53'. 4 
(IIS!. 7fapCDb. 54ft (BIB)- 7ftpcUiis. 

,0 - 

ssaa-fitFaBw^-- 

Rettmor Grp. (25P) 33®- " J 
Reverse* Chemicals J2*p» 60® M SB 

He* more (ZSpl XTft® 

Reynolds rW. JA.-H«dgz, (5p) fi.fB.fli 
Rcvrolle Parian 33 4 2ft Z 4ft. 4acPf. 
23‘i. 7ftocUmt.Ln, 81 (fb-to 


T Pf‘»l i25di xi'HP ft 2- SecPf- 33 
I y, 0? *J- 7ftpcDtr. 5* rjl/9'. 7%pcLn. 
,44: 3fa 3 '11(9.1 

f” r k cm siev and Mill bourn (Hldgs.i 
C20 bi 40 <9'9>. SpCLq. 65 «9/9) ' 
Trataipar Hoaie investnienn iZOpi BBft® 
7-® 9S® 8ft 9ft 9. . ACCum, (20«>.83. 
Wmts. to sub, wf ord. 3 or. 7 pcDd. 
-Sa'i '1 119'. ^OUPCU. 57ft (11)91 
Transparent Paper I26to 399 mrai 
Transport Ocvefopment Group (25P) 47® 
_ft® 6 

Tranwosd Group l5P> lift. 

Travis and Arnold (25P> -70 1 19.9) 
Trlsnca Group (5P). 5ft. SpcPt- ' tSOpj 


. INVESTMENT TRUSTS (260) 

Aberdeen Trust I25r» 102®. 4pcPf. 27 
(1019). 3ftncDb. 77ft (I1(9i „ ■ 

Alisa Invest. Trust i25si 72. 5 pcP<- 35ft 
<9.-91 

AUiance Trust <25to 170®- 68 9 (11/9). 

4'-0cDb. Z4ft(10l9i • 

Alt rf und Inc. Dll £Qp> 9B. Cap- *bs. 
iSDpi 124 .- 

Alva Invest: Trust fZSpi 70 «1»9i 
Ambrose. Invest. Trust Can. Ws- i25p> 28 
<9 91' 

Amar, Trust l25pl 33. B (25 ri 31ft.. Sac 
Db. 87 

Anglo ' Amer. SK! f25P' 83ft® 3ft 2. 
Anotortnra. ? |nv#Sl. Tro« 12591 3)'; flO-JM 


jyemvi- ZOo no-9i Carding Group iStw 7ft fU<9i. 9':ocLn. 

WOM Coast Texas .)Q d1 41 (9 9) : 1993 5* Ml. 9- ■ . _ ; „ 

WWerMrtwn tism 140 (11 9). 5pcPI. j Central But- Pfw». ooeSub.Ln. 1997.-99 

Wian (25 p> 6e. B »2So) 62* 3® Z U ft | CentrowncJ*! Estates 'ZOo' 26ft H0>9'. 
(11*91. 4I;KPI. Sf iT (ttrm. Bpecnv. I Capital (20o< 24 6ft <10 9 
DU. 59 (9l9l 


» ; sstb sn ^ **T a tM 

'Canadian Pacific Invests- £11 * 

. CH» GiCOV BpcCnv. £91 ft 
Colon (5 A 1 130® 27® 

Corning Glass Works INTI £29 1; 
OcutKhc Bank £9 10 
Dome Petroleum £Z1-I»£ 

Hooker con. 1069 > 

I -rtf. Od Ltd. 46M* 


9:. sic 1933 99ft® 


93 5 


Yeoman (ZSp) 111® 


-UNIT TRUSTS (7) 

to. G. American Gen. iue 

B . G. Adttralaslan Geo 44 JO Ml i9) 
G. Dividend Fund 70® 73 6 
M. s. tMOBOn Bm. 44.9 9,9) 

M. G. &rtra Vleld Fund 49.2® 

M. G,-Genorai Trust 117ft 
M. G. Japan 102.69 


|4. O- Midland B7_S >10 91 


& Recovery £1.149 (9 9) 

IRON, COAL & STEEL (l8> 


Beyer. Peacock jSto 9 ^(9.9^, 


Prslinwaue Engineer^' 

Broken Hill Proem. rsA2i seoo 759 5 70 
DuntoffSgHIlntt (5 p) 33 (1019). 9'^d.n. 

Mead Wrightson J25p> 24ft® ft 5 


i Coleman ft” Alec) inks. BfaecDb. 33ft. 
Caumn-' New' Twin (1WJTW (1 1,'9> 
D5Smg«n B liw?(10P) 21 t” - 9) .. 

B s®a* p Wff’ ifistfaW 6ft 3 - 

S&ffil «MMV •25oi25ft a (8I9) . 

Estates. Prop Inv. <5?®- fi S 

Db. 61 .ft to ft!9 <11 'SL 7ftpcLn. 34 

Elision J Centre Prop*. S Oft® ftO <11.9) 
Forum MOpi 199 20 
Fraternal Ests. (S®» 8ft <J0 W 
Great Portland C50to 209:® 

Green Ut.) <10to 194 (99) 

Graencoat <5*») 7ft ft (8/9) 

Hammarvon (2SP) 3400 

Haslemere Ests.-(10P) 193® (11(9) 
irnry (2501 192 S „„ _ 
Intoreuropean <10p) . 320 3. JOPOJD. 

CC fQJQi 

Kafth Henderson *Spl 50 niFB* 


S tan Hunter 63:-® i* t • o«p •• „ . 

JS-1...B rsp. 7-r I9 9l I Law Land (20to 53^. NcW (20 p) 54®. 


.. 58ft (11.9) 
(SOP) 13 


Und Sec in*. Trsr. (50pi 1 
Ln. 54 ft I11.-9). SftPcLn-1 27- “ftPCUi. 
116 lOpcui. 118 <9197- lOpclm. 6«ft« 
39 ' 


Ward (T. W.l l/Sp? 4'k ft' SO. IlftpeLn. j sicLn™9Sft: 4T. V'-pcLn 98 
S3j.<*9,'- r _ .Tftpclji. 54 6 (10 9) ! Lndn, Prov. Shoe Ctr. (ICp) 4DO 6 ft 


Jeiutlns^fA. V.f 96 


<cllM £14I|«® 

Kia Ora Gold 16® 

Lend Lease Cpn. 2240 
Mayne Nlcklrn 132 
Nicnelas Inti. 32 
Peoples Dept. Stares 326 
Rio Algam SCSift 
nablru Intjs. 74 
Swire Pacific a Be 
Tara Exploration £,)0tcS 
T ravel odoe 20® 


Autt. Res- Bevels. 8k. 
i '»® 

■Boral 163 , _ ■ 

: Canterbury Ftwen . Food N.Z. 

•; Himmerticv ibo 
. Haw Sid Canada 505 
j Indo. Cons. 8ft 
. LctoJna 32® 

Mayne Mickles 124 
I Ovcneas Cpn. 10S 
Pioneer Canercte 62 
iSneQ Canada A £114 
.Sun Elect. 80 
] Texas Gull Com. £22 ft 
: Unilever n-v 1FI&.201 SU540-u» 

<Bp verntisaioa ol the SUKk. Exchmoe 
Cmorifi 


SEPTEMBER 16 


ASA IA*. £26 ft® 

Algoma Steel £20ft 

■Sasic RaaounoM aoo 

Black Decker £18 

Corby Mines 409 

Colonial Sugar ceftnerfea 420 

fAlconb ridge Nickel £26® 
Homes take Mines £2849 
Hutcnmon Hitm. 25 
Jardine Metheson 340 3 367 
Myer Emporium 1443 
Palabera Bfcn 
Peko Walleand S35. 

Poseidon 200; 

Protea Hldgg. 1189 
5tal lee beach Winn 350 
TbleM Hldgs. 214® 


NEW HIGHS AND 
LOWS FOR 1975 


The folfawlns securities (numbers In 
parentheses) among thgse ouoced >n the 
Share intormatien Sendee yesewnay 
attained new highs and lows for 1975. 


NEW HIGHS (19) 


Wneube i25p' 25 Lndn. Brag. sec. HOP- 14 ' , Walker ntirami £22>;® 

WmSoiw R,xMn (Hides- 1 N®* < ? '“J , Lndn Oty Wwtclllt Pp*. (IOpiJ* If.* ! Yukon Conn). 66® 

M2 -PI 25-;. Nyw 12 ft pin! no 9>. 6ncPf 25 <8 S'. . • BftDClttMtO. j 

f 105 *’. i Db 45® 111 -9» _ _ ...» I ‘ CP.P-PPMTI 


I Lndn. Shoo Prti'. Trrt. «2SB* 40 (10 9). 
fi'.-pc Ln. 67 Ml 91 


i MEPC“r25o7’7J. ; e w 6 5 7 3. 4i*ist|*w!- Sssftjpft,.!? 3 


MINES 

A astral ian (7) 

, — , Great' Boulder Minn (SAO.iO) 65 

Anglp.5caRlsn invest. Trust CSpi 33 ,9 9 '- LHimptcn Gold Mining Areas i5p> 66® 

SftpcDb. 46ft ft _ _ 1, lOi. Petroleum iSAO.sai 30 45 18 9« ^ 

Archimedes Invest. Trust Cap. shs. I50pr m.IAI- H dgi. <tAO SO' 200® . 41® '*® .11 9- 

■ North Broken Hill JSAIl 13E® 2 1 f1H9i ge^hev.. Cor*; '^p’ “ 5 

North KalBVr. Mmu (&A0.30> 9; <10 9* Fptv- HJdO l.nyst T "' 1Ea - 


SEPTEMBER 9 


5 - BrHtMio Ob Ausc. Guarantee 125® 

S VaHev inns. 92M> 


32 '1® . 

Ashdown Invest. Tra*f «2$P» 9S-; 4 3 
Atlanta Baltimore. Chicago Rtg. !«*; Tst. 

Warrants 29 (109* „ 

Atlantic Assets Trust '25m .31 30 . 

Arias Ebc. Gen. Trust i2Spi 36ft. SpcDb- 

Bankers Invest. Trust (25pl 42ft® itlfBft 
40CDU. 23 (11 '91 

. Belarave Assets -lOo- 7 _ ^ „ 

7kdp:!5F slsss as* T 


Mta Db. 50 tn 91. „ -.—ii.-. i» 

49®. BptLD. 459. SucLn. .67® 3® ' Canadian PacVTiw "£I2"IS® 
Midhura White Hldos IIOPI 13ft ‘gSf 1 “|w. IB 

•= 5D ' 1300 Aran Power Lhlht 20 

aio ft® .Ut* 26: . # 5 j Hi ah veld Steel 120 "■ 

Trsl. ;25P) 166. 9PC | ■ 


LOAMS (1) 

Ultramar Toe 75-78 
OOP' AMERICANS (1) 

Bu.nrnrnt.P.1 “« 

BUILDINGS [21 

Janes (H. C.' SheRabear Price . 

i CHE MB CALS (1) 

■ Brent Chemicals 
1 STORES (1) 

[ Weston Ph arm. 

’ ENGINEERING rS 1 

| A crow (Ennrs.i Wevnurn EngTl 

1 Roberts (Charlas; 

< 'industrials 18) 

J Alpine Hldgs. Scotcros 

1 Brown Boverl Kent tU.K, Oorical 
: Christ! e-Tyler 1 Watson fR. Kehmt) 

! Fortleman IB.) Witter (Thomas J. 

TRUSTS <11 

; stL. Lxch. £Jft e- Ann. 


Parlw Muiino Eitmto.'i&pi* , f3ft'fld:9' i _k n -..? s - l10 M . n ,.- r11i91 

Western Min.ng Cpra. ,»a0.50* 181 9 j P|«wrty jFgfr rtl19 ’ 


Miscellaneous (86) 

760 -10. g«. 


Raglan — - 

ReosUon Properties iZ5pl 5 <9 9* 
Regional Pi-aucrt-es A i2Sp: 31_nl.9,. 


BscOba. j Reois Property Hldgs. B-.-pcjn. 36 «11i9> 


5to 


Richards Walimoton inds- CJOPi 5S9 4® 5. 
_7ftpcOiv.Uns.Ln. BX-rBiE 


Richards MOto II <B9? ? " 

. 20 <8^L 

49 


rianeg Gn 
»4 I11.il 


Trjcovlite tlOo* 17ft 

•vision a 


(8,61 

N-V IIOpi 


2QS® 


SF<S»lSr8ha?3£u«. Ln. 


RobJSSn”R*n^it 1*3 <96* 

Robinson (TtK>tnu> ■ Cttaoi - SO W Wli 
Rackware Gp. US*) 5*®r ; BftpePt. 43 ft 

.(8.-91 «.-:■••• - 

*ks.:~ 5; s ‘ 7 *■ 

Root Harvesters negt-ZJ^.* 49/9) 


Rowwr Hides A USiP) ISJa -- •- 
Rot. Sex rGBi flop) T6 15% i8 W 


2S® Ah 


Rotaprint <20p> 26 0719' 

Rothmans 1 Intnf; B'BT ®ftp 
-Rotors rtopt.95®- ft®. J- 4 
Retoan BotMm <2Sei 10 (S'®)- 
Rowntree Msckhnt^b (50*1. 1.37® 9 


Rmrtto Hotels - <25n) ''87. : 9 JUH9> 

Royal Sovereign <^>. <2Spl. 37 ■« 

Bowl Worcester i2Sto- 117 - 18 (11 61. 
N«W -tXBps ill rtOfOl. OpcLn-'RS <8‘9i 


ftoyco Gp. _i25p) 19- 
Ruberold 


(25to 19® ft 

RnblsJaw J. 


„ Jiwesct. Trust 03 p> 19 - 
Portland CwW' OSW-. 669 7 5 
PtB, vtg . J (SpT -35ft . - 6pcLn. 

ntostol (A.1 (1 0»* 36f»M Brtl(Bi 
Russell Bros, . (PaadcUnstosi). CZSPI-.2S (Ml 


mj» v._r t 

-MotH (Herbert). (SOpI 43 (9(9* 


Morrison (Win,). Sooermlcts. flop* 919- 

Moiliercart.OOw -ISO.: IJtocf*.. " * 


. . „.jUORi.»»* 

. <11 9) .. ,-A ~i-r 

Mount Charlotte , -invests. riOto 4<s> ., 
Mowfem liofm) '29 Pi 60- (10(0). .. 


Mmrnewl usto 3S ' 

. Myson.Gp. •nO®»'«9?S a -P>-. ■ 




Natrii WBHamspa 96® 4 ^90 -1 '4 5 > 

MZ “S 


?: (jotoV.21- no.®) - v 

•'- xaa Fmjr* " ■ 

- ySSSSwS Sj-SBAi® 

.. Xtfcrts <J. M.i -rtffintD* <25pi 30 -«:9) 


IjwrM B5#l 5* ft. New <23p) 13® ft 
pnv;7ftpc£n. S3 (loan. VSpdiv- 


-■ttSp)' 'roo. ' 6.25pcj-n. 


’ ' kS 1 * 11 

. ' .wyc^SecpriHa (1 Op) 269- 5® 7ft® 8 

. <W»«>to!tf <25p>-a.S <1_(V9L ._rfepcDb. 


: fen. J S?B V 18 

lurdln -sn® 'Peacock ClOov . 84 ft ift . T.- 
. (T0'9» - • • • - 

- lu- Swift. Industries fBpV 12 (llfli 


JL- bum* (IWO MR O jt)) B4i «Kf (99) 
trap Ovrnn I20p1 50* 


rtnij . Ptyvlppments Cl Dpi 33ftM.4X9 I ft. 


i. - Ml <WM 
*bon (Eamurtr 12 


5p> SB (1D'B> • 
•*venstwi» Investments ■ lR0J2ft)>. 84. 3. 

vie* Printing .Group (25Pi ,7® 8 
■ «l!d .l(Oun« .Holding-. tZ5o) . XSl.-.S®. 


SftpcLn. 67 <9.») 


sd<se * , 
irktr Knoll 
nicer Timber- 


su-smu? vs--- 

imbet- Group (2^P) >57 6' 


(8)9) 


v- V 



iriftand • Textile (Hldos.) A (Up) I3*y 
^ (b;«) - 


item Industrial Gropp *250) 


rtrtfi TRJ'.and sons (25p1_21^. 


ZoChonls-' (2Sp1 -330- 

nd WMteu 'erSo) 809 SC SftPCErt 


afsLirt 


fesen Long in in (2So). BE® - - 
hthmi Sod 3250) . 33*. 

SB ft (11(9)- • - 

^-*1 Mills. *250) 12® 


lOWlA 


nop) 


ler-Hatterslev (25o1 T309. V® 2' 


fSnsb^-Ln hBW‘-1489-51 50. B'soc 
isShi -63 tam.-'-tedk 50 > jmh 
S t JOtts , (Londoto, r SWbr^ ^Factory 115 
. H3>9* T ' - •. . -v ■ •p r T-,y - (.-■ • 

srtscwBfflSw^-' 

5>nons : Gp- (Z5pr) SO® • 60. flrd- OSo 
, JZ 1 1 . 10 . - .-• 

■SsvKla-Cntdah- (J.l- Gp. «1B>1 .24 ft 7 

SiM Gp. fMp| f1 M > i?1.'9i : ’ fttdi'. 46ft® 
5chtoes CG. H.l 'Z5P) 150 '«i?l J. 

Scotcros (350) 36. 6ft*efC'-42.' 

scotir Jpy. 16 -• . ---. • 

Swi Hldos. (250) 37ft® Sri 7ft Bt. 7ftpc 

sicnrtcor* Grp. (iio) \ssA9W. a cap) 

sSnrit^SHVIcei' (2SpimB:. A I25p» 60 
seHiKmct (So) 61*9 • 


Trident TePevI 
_ : :.(11 9* 

Triolee Foundries- Group . i25pi S3 ft 5 
Trust -Homes Forte .'25pl 969 5(® 7 
»•; 7ft. Option wrntt (to sub. - Ord.) 
7> ; ® U p i 4 . 6.25 PCI St Db- 1984-89 

53'; i0r9v 7^75PcLn. 1995-2000 
48ft. 5.75pcLn. 1982 80 I69L 7-5UC 

Db. SOV lOJiPCDb. 1991-96 73 fa 
(89' 

Tube Investments 227® 32 4 30. Sfanc 
Lh. 1977-82 62'; V 7 7PtLi*. *989-94 
_53': t (1Q9l. 'fliwcLn. 1BB5 67ft . 
TuRfin) Hldos- B .'50 d> 138® A® 

Turner and New* It 108® 9 10. 8ocLn. 

S8ft ft (1 !'9I. . lO.lntLdi 65 
Turner Curfon (5pl 8ft« \ ft. IBpcLn. 
90* 111-91 


H£M tZ5p> 59 h <11(9) ( 

UDS (2501 81** DOB ■•« 80. ft 1 79. 
lOftdcin*. TOW®. ' SfapcUniLlt. 41ft 
IBS). 7ftncUnx.U*. 47fa (11(9) - 
U.K. Optical industfla) Hldgs. (25oi 90 
B8i» 

USMC Intcmatronai 9 pcLp. 1962 74 (9/91 
Ultra Electronic Hklas. <25p) 35 <119) 
Unirorn -C2«rt- .jP*. 5-illrOi 
Unigata (25p) 4Dft® 40® 2s® 40 1ft 2 
■ - GftocUnsJji. 58 

Unilever r2Sp* S72'-« 2 6 3 14. AocOb. 

699. GftpcOb. BOfa (11’9). 5i|PcUrur. 
, Ln. 38 <9.-9*. 7ftDcUni.Ln. S3® 4 ft 
Unilever (PI12) 1T.-95 (10‘9) 

Union- iptnl. AnrM. 35'?* 5 ft <11/91, 
7pePt. 46ft (0T91 

United Kgeulf <WfdasJ -tZSot 1029 X X 
4 3h 8pCDb.S7ft(9J91 
United Carriers (10p) 221; (11-91 
Uptted Ctty Merchants ‘lOol 28 
United Gap Industries (25 p>- IB's. lOfanc 

cVT/9i 4M> 11,1 .S» clJns ■ L,, • 3S ® ® 

United Newspapers (25PV 204® 

Jilted Scientific Hldgs. (25p) 469 

'"*■**' “"--i ‘-V-- *■ ■ (IlfRI 

United Wire (25p). 37® (11 91 
Unochrome International M On] 9ft <9 9) 
Urtcp Hldgs. (R1) 180 (10/9) 


BisBogsaaie 

Blshoptoan Trust ■ »2 Spi 1 13(1 1 ‘9). 

Ft. 34 ft - 1 9(9i. 5 ftoeOb. 70 

Border Southern StkhTdr*. Tn»t ‘SOp* Zil. 

Cnv (carrying rta.i i25p* 93® 6® ffl 9* 
British Ainer. Gen. Trust C25pi 29 ft (10-9) 
British Assets Trust 25pi 49ft® 4 3 ft. 

5 oc. SO-Yr. Db. OB ft _ , 

Brit. Empire Seeii Gen. Trust 9ft ft ■ 

Brit. Indust- Gen. Inv, Dfd- (25 p* 72 18 91. 
B'jpcLn. BO (10 9* 

Brli^InvesL Trust '23pi 123®. • 5 lUjiH. 
X7ft 9 4PtOb 81®. 6'vpcDb. 127® 
2: i Si. 7'SPCD®. J34 .11 9. . 

Broadsfane Invest. Trust dftpeLn. 74 
BiSSIllTrist (25p> 46Jj 6 19.9* . 

CLRP inv. Tst. aspi 51 (11.®J. War. 

rants to Sub. 17ft (8.9* 

CSC Inv. (2501 SB fit •» . • . 

Cable Tst. I25pi ii3ft 14ft 12:. SpeDb. 

Catederihin 1 Tst. r29p* 5B*i 60 (B-9). 
Canid^n 3 Forplon'gSP' 79 (9-91 
“ (6%I. 

1 Cin5tel -, |"n^ 3 «SPl 87 (11. *9) 

Cstel '.5P* 2fa 3ft C®5) 

Ctorter 2 T£ Ag« J ® *’^ Q %y2? ,L 5:. fi | l5 1 
City CmL taCD«pe . Shs. C25P) Zl-t® 1» 
Caoltal Shs. BTft® B 


A MAX WrrtS 

(SUSIOO.. 63 J R u*l* and Tomoidns -25ai 30 

Ayer Hltam Tin Dredging (2Spi 147 (10 91 Samuel Ptoperlles l25pi 2J=: '11‘9* 
Bptot Tin Wolfram « 25p> 17 • Sco-.tlih Metrouonian .20 d 1 88® 

Charter Consol d iRes.i (25pt 163® 1 2 - Second City Properties HOP* 25 ii0-9i „ 
_60 ;. 5 ocLn. 59 ill S* \ Siouoh Estates <25 d* 78® i-O 7 6ft 7 s 8 

Charterfteli Pnante Hldgs. (5e* Ei® 4B® I 11119*. lOocLn. _130»* J? _ 

P J5 8 


RISES AND FALLS 
YESTERDAY 


NEW LOWS (17) 


and 


C^MPridstod Gold _F<elos. 


I I 199 202 200 198 

-S (1 1 )9> 

S Org. Mining E»pfm. nap. 41 
near (5 m *‘-e ill .91 
Gecvor Tin Mmes '25 d* 190 (10-91 
Gnoerm Consoid. (Z5 di 233 ill, 9* 
Idris Hvdraulir Tin iobi S3 
Kimuntirj _j15b* 56 19-91 
Kminghaif Tin i25e> 145 1 

Lcmdan Tin Carp. (Sqbi ISO 


British Fnpdu 
Carpus. Dam 
Foreign Roods 

2sp. 209 ® z m;s Xi°s as'var*.. „ 

■- BftpcLit. bb: I Town and CitY rtOo* 1»‘* IB. B '1°P' 2! 1 ® :■ 

16'r it 1 "9i. Warrants to sub. for Ord. Plantation 

«.-9*. 8 pc-1 4pcCnv.UnJ.Ln. 82 ! nines .. 

Recent Issues 


Up Dpwb Barn , Motnercjre 


AMERICA 1*45 (3) 
Carrier Corn. GPCTX 

Chrysler 

STORES «> 


I 1 3-< 

; Town Commercial >20ni 13'?® (11.9). 6-'4« 


M 

2D. 

76 

4 

3 

M 

n 


. Li* 20 
I 'w Centr 


Trial* 


(2 So) W' (B'9* 


INDUSTRIALS Hi 

Trans. Union 

PROPERTY 1 ® > 

Lag an vale 

TRUSTS (1H 
Now Bridge Hldgs. ) 

MINES MOP' 

East Rand Prop. Free State (Dvlpt- 

*• pc j Grootvlei Free State Saaipiaas 

in I Leslie General Mining 

Vlakfontern 1 Coronation 

Wit. Nigel Zamtaan Copoer 


2 SO 
271 1.244 
78 453 
7 22 

7 31 


U 22 
423 1,431 


TraRord Park toiites <25o>"50 HI'S* 
Uni*r<K - “ 


6 PC Cnv. 


Valor (25p) 25® S. Dfd. (2501 22 1. 
.I9-9* 

Vantona '25 p< 47. 5i?pcPt. .24 <8.9* 
Vectia Stone (lOo* 15 (11.-9) . 

Vrresta Intnl. f25gi 4 1D 9) 

Vickers 133® 1® 2® 3 5. 5scW. (Tax 
Free) 44C® ft® ft. BtoLn. 71 '10,9 
Victoria Caroet HWgo. (2Eo* B®. 

Vlners DOo) 259 ' 

Vft252c ^^loj^S^t’aSp/ 7 1 9® 18’(il/f) 
Vosper Thbrnycrofr C25to 66® 


Sena Sugar! 

Seofor. eng. 
Sen* <25p» 

'Shakespeare I 

'Shame W»ri* 
Sharpe (W. r Njl 

S& 93 && 


12ft 13 *9/9) 

b)-16 


.. cap* 2i .il o/s). 

5p| 0 45®3 *8191 

bV 1 25*^'-‘'10 , 9) 

I25p* 36 - 


SSSSStPriaMHjSgsS/!^ 309 

=2 J3»» 


New 


ng jgtgathts _(10 p) fsjsm 


.llOp) 7 (8/9) 

Slmim ■halneertng (25g 1019 2® * 

5lnUr XZfto 19 20ft 

noo-Grpr (Mp) *3 - • - - • - - 

sketchroy.asp* aoe®, 2 _ 

RfilB8'<3nL.CZ5M 369.5 

® ioartiSSEi Yi L & vt.’. bp., 

68 - 


Smith Ind. (50n* 107 
Rfflertt aeffersojii 


Grp. C25P* 96 T 

EobrantoHHIdBSj C10P»1 3 £28L 110*3 
SdUciton Law - 5t»tfonery Sootw B 1 ™ 

Sotohern^roqsirprrions (HldOA* (5p). 10® 


WBJRJfeWi-r,'. 

Sonar fJ.W.I (25pi BO i10-9’ v _ 

Spencer garkr Metal- Ind. t20pi 26ftJ (I1.'9i 
Ueicer Gears (Hldgs.* (5p* 11 '*2? ■ 


Settr - Turner Btodero 70S®. 6pcJ»t^ 24® 
S^I^IZSto 39ft®... 6 pc FI- 46 (5.9».^7 pC 


Srint cfsp* *5 (10J9J 
Storax-Sara 


ira» Enp. (29p) 112 <30'9» ^ 




Spang. <1 OP* . . 
gpvuckley (Cftaries* 

^tpilrrol Horn (IBftP* 14 (9 ; 9» 


Ind. ’ S'tPCLn. •;24#| 


^affardshlre Pcrtterira ^CHJdgu.1 (250)^8^, 


•SftpCLn. 72L <8rt) 
11- 42ft. 


i5 ft pc Ln . '4M 


enrad C29P) 


Sta/tot '^i*t-]_ G^Sp* 1 

Strij FuroRiU* HWUS. New i25P) 67. 
StakH-tReeJ Ortj. tiOgi 20-ft® 


W— T^rZ 


W JUMtom Rhfas. <10p) 259- - 
Waddfngtoa John) <25p> 92 G9/B). BdcPf. 
4} ' (BJS1 

Walker Homer iSo) 169 

VWIker (Alfred* Sou HOP* 15.9 • ‘ , 

WRfker <C amf W4‘H1dBK:(2Sp) B59 


JThpmasV *5oj_ 


-.-HIT <F, J.I ?10o» 82 rfM) ' '• 

Walmalcv Aury* Group 21® 2® 2 

(T,;W 


il^r xm 


Waring and GHlow (Hidus.1 rttm* 63® 
Warrington (Thomas) Sons (25 pi 24 .ilO/B) 


Clifton lnv. .JOB , S ; „ CMp] s« 


WV^U-tim' 'WHK 75ft 


COTtlSnal iwdutorial <25p) 1 *5 3. 4 (Ml 
Crascent Japan (SOpi 104 ft 1*91. War-! 

ranis to suh. 44 
Crosafriar* (25 p» 48 («9j 
Danae Inv. Tst. Inc-tos. l»ft 
Debenture Corpn. Offloi 66ft 8. SftpeOb. 

SJJ ft (iD-9) 

Drayton Com. f25o) 105 <11r9). 


4pcfT. 


tfSfrmzp aww&jfs s 

DTSST-F^lSrte T«. <25.1 158ft 9- 
5pcPf. 35 (TOiBl.. 7ftPCtn. Ill (9JM 
Daatveit CbOPJ aSft*. CatottU l g * 
Dundee London Inv. Tst. '25 p) 42 <11*91. 
SocOb. 72ft 11.1/9* 


Edinburgh '‘Dundee Jnv..(25pj _114 (10/9). 


4ftpcH. 31 fa®. Spdrt. 54 ft® 4 
Edinburgh Inv, Tit. 4ftDcPf. 31 ft 19/91. 

Dfd. 167 4. SocDh. 27 
Electric Gen. In*»- (Mp* 1 58 <8/91 
English Int. Tst. SftpcPf. 35ft 


English New York Tst. 12SP* Safal fti 9 
EMllsh .Scottish Investors _ (2 5 p.i 109._ B 


Pi IOO® mi9i.5pcPf.Wft MOF9> 

Eculty Contort Inv. Trt. 6H t»-9> 

li& J KSiS? JS: .ffi rt .i8S 201 zoo ft 

2ftT^ 33«peFf. * 38 <Bf9i. 4.2PC 45ft 
(B(9E jLM^-f. 53J. 6pcDt>; 47 <8/91 
F: C. Enrotrust (25P* SI • ’ . • 

First Scottish American Tst~ (25gi 70. 
SpeLn. 66 


First Union Oen. Ij*y- Tst. tR0.25) 5® 
Florant Inv. (25p) 48 7 5 4ft <10i9> 


Fofffin CoioiiW '"*• tst.' (25P) W4ft 5ft 
Funcflrnrest (25p) 23 4 (9(9) 

G.T. Japan Inv. Tat. (25pi 84® 8 
General Consolidated Inv. Tst. (25 p’ 52':® 
2. 4'ipcUi. 65 (9-9) 

General Funds (25p) 1079- - Cnv. Ord. 
TlOto 75ft’ 

General investors and Trustees (25pi 74® 
GmiM-al Scottish SpePf. S4ft MO/9) 


General Stockholder* <12ftPi .70 69 (8/9) 
Glasgow Stockholders . <25to 110® ft® 


11 


67® 




Watson ^ . ... 

Witts Blake Boertie (25o) 88® 
Wearra Gro. MOP* 10 
Webster* Publications iSni 10J 


vremers publications l ap* iu'a. 
Wedgwood (25p> 1 82® 79® BO 1 
Weir Grp” (2Sp) 61ft 60ft ' „ 


WeHman EnglnV Con. Q5p) 26jj 
West Cumberland Sl/k 


^ Mills (tOp) 17 

We^rlck Prods. (25p) 3Z ... .. 

Wosttorth Elec. Automation C25t» 12 (9.9) 
Wect]ngboase Brake _5ignal^(25*) 26® 
47ft® 8 


Westland Afneraft C25P) 


w» 


6ft. 


12 <9/9* 
- 7® 8 


Iras. <2Spi 67 (0191 
Enuln. J25D) 2191 20: (1V9) 


^|wd Television C N.V. <10p) Bt^b ft 

Wr^unuEniin.'jZSo) 2191 
WABtllags (M> 7ft® <1T9> 

WhatlMt* m«ve Angel (28o) 54 [9191 
Jyvht*t»(re*l Distribution Trading <25p> 145 
-5 .(91B) 1 

Whmvay Watson (Hldgs.) C5o) 14® (11/9) 
VWltocrott reopj 88ft* 7 9. 5'jocPt. 30 
. <9191 

wmtehead (David) (Hldgs.) 7pcLn. 4o ft:® 
Whites (Timothy! 6'«pcLn. 49>, (6l9< 

W Pitting ham (Wlim.i (Hldos.1 (12J»I 19 

Whittington E^m. WSp) 30 2 (9/9) 
Wltoalf (Henry) (25 p* 1060 


Wjfkjns MHchell (2Ep) 30 


Wilkinson. Match 126. lOocLn. 81 


wit Hams James (Enolnaers* (Sp* 6*»*. 
win l a mi Vudson * " 


. . IHami 
Bftpcin 
.wHTUmi 


Wills JG) Sons 
Wilmot-Breedon 


Grp (2 On) 

as: >: <1151 

(J) Cardiff 


Oenmurrev-iiSp* 58- (»9) , 

Gtobe I25pl 74*^ J *»- . 4pcOb. 
(11(9). - SftpeLn. 75';® 

Govett European (25p) 65 (10,9) 

Grange 12 5® < 53® . ■ 

Great Northern USB* W 
Greenfrler (2501 57-1819) 

Gresham <25p> 24® 5'; - 

Guardian r25p) 53':® 4 

Hambrot A <25pi 64®. B (2Sn> 51 

Hammerfest . Intnl. (23to 2ft (9/9> 

Hsrcros (10p) 39® 40 

HHI 'Philip) I25P* 110 • 

Hume Htdfl*. A (2501 • 4*. ■ 8- USo) 4S 
■ 11.-9*. BpcFf. 48 (8/9) ' 

Industrial end Ofciteftl <25o' 35ft® ft. 
S’-peDb. 18ft® ft®. 4ft»cDb. 77 ft 

international Holdings ' Cpn.' ISUSH 
JUSUft f 11*91 _ ‘ ». 

international >"»««:, T^st 12 IVM. 

Warrajns to sub. Ord. 27ft M<K9*. 4ftPC 
Pf. 32 (ID®* 

I pyeettnen t Trust ■ Cpn. 125 pi -J48. 50. 

InvKMrs^^Sitol Trust <*5to 5flft® 8® 
ill,®). SfapeFf. 37 (10.9) 7fapcDb- 
SO'z® ft® (119* 

JartHne Japanj ^ 1 04 * ■ ■ 

Jersey General 230. - 5*y>cFf. -®6ft 
Joseph I Leopold' I25P* 39 8 18,-91. IZftflC 

Jpv* Income <50nl .23ft <11'B). Capital 
MOp) 5 «9/9t ... • 

Keystone (Mo* B8ft l»V . 

Lake View S'mcDb- 47 fa (9(91. 4pcLn. 
91 i(1'9i 

Law Debenture (25to 68® S'; Cl 1/9)- 
a'-dcLi*. ’51 - 

Lrda Inv- Tst. Cap C5p>T3__<J1,9) 
Louden Aberdeen Inv. Tst. 

(10/9) 


<8'9*. Acrum. <2 Sp- 1ST*'.' 'S 32 5 pt A 
W. 36® '11'»*. 3.5PCBPI. (Reg.) SB 
<10191. 

Saint Plran i25p> IB 
SdNtlon Trust «25p* 514® 6; B 
SHvirmiilea i2fte) 55® 5 

Southern Kinra Consoid. “if Op* 

So«*l*~m Malayan T'n Dradg-ng i250' 134 
MO 9) 

Tanlong Tm Dredging 


... . Kingdom Prooertv (2 5n* 11 

, -ini'eri Pnal property T«t. l2Sni 199 
, w*ctm*nuer Prnoert« i20ol IS® 

1 winqrir fnv. r?On) no® 

Wood null prooertv ‘5 o' < ft (9191 

RUBBER (17) 

Aberfavle Plantations IIOpi 3-4 
Anglo- Indonesian Plantations i25p> 
1 10/9* 


1 5n> SO -6 9* 


ACTIVE STOCKS 

YESTERDAY — 

No. 

Denomiaa- or Clo-ifn^ 

...... , IV .„ Stock tion marks price fp) 

a 14 10 1 consolidated Plantations «1 Op* 85';. Wi>» , BPB Ind. ‘New’ ... NU/pd. 11 

’« (?.9i ! uS'^Kitos'S.xri. 3J 1 .- "0/9* IBP n J1 

Golden Hope Ptantatlons MOp* 47 6ft __ 1 Ditoil/prc 50n 

Guthrie Corpn. 154# S fl. 9ftpeLn. 53 WlSUUerS OUp 


553 p -« BubMr n 

inch Kenneth Kalang Rubber ilDp* 30 Glaxo 50p 

K “n® ft® nBUf Kepon9 0 ‘ Metal Box 1. £1 

Kulim Grp. MOto 27ft. lOftnOJ*. 135 R a0 fc Or". ‘A’’ ... »25p 

(9, -9* 1 ' 

London 
46ft® 

London 

Majedle Invars. MOp) 24 M1:9i 
Malavalam Ptantm. MOpV 6ft M 191 
Muar River Rubr. MOp* 43': lll'S) 

Pauling Rubr. Ests. *10o) 41ft , 

Plantation Hldgs. MO91 32 1 29ft <1Ti®)] 

Sogomarta Grp- MOp) 34 (8SJ 


Id 


44* 

S20 

JOS 


Change 
on day 

+ i 
+ 5 
+ 3 


T975j 

hJ2h\ 

A?) 

0.30 • 

iso h 


£1 


5 J975 
“ low 

32* 

190 

831 


Asiatic 

Sumatra 


Rubber Produce MOp* 


Rhod. & E. African (10) 

Botswana R5T iR2> 66 
Falcon Mines U5pi 205 
MTD (Mangulat (25 pi 72® 

Mlnaraia and Resources Cun. 0801 too* 220 
-i9(9» 

PhoonlK Prince Gold Mining MOo* 6 4ft 
Roan Consd. Minot B (K4i 290® 
Tanganyika Concessions <50ni 168 
Wanlcle Colliery >50bi S3 <&'9i 
Zambia Conner Invests. (SB DO .241 49® 9 


Sooth African (58) 


African European Invest. 6 pc PI. (R20Oi go 
Aitfl/o American Cpn. 5JL. (00.101 3B2Q 


& American Gold Invest. (Ri* 33® -2% 


3*» 


Bfyvoorultzicht Gold ‘ (R0.25) 720 
8u*elstonteln Gold >R1) 16ft 17 
Consd. Murchison (R0.IO1 650 
Coronation Syndicate <R0.25i 165 
DeeUcraal Gold iRD ZOi 320® 
Doornfonteln Goid 1RI1 695 
Durban Roodenoort Deep (Rl) 635p®(11fBi 


|M4 Da^gatoiteln 1R1 1 50 (8 91 


85 


-- teln Gold (Rl) B05ffl 95 

East Rand Consd. -lop* ia«. ig g* - 
BMt Rand Prop (Rl 1 72ST i-I1,9> 
ftburg Gold -RH 285 110 9* 

Free State Devpt. Invest. Cpn. (ROJO) 
MS" *11-9' 

Frae State Geduld (RO.BO* 26ft 6 M0I9* 
.Grneral Mining and Finance. Cora.' iRZ) 

GtodFttfds of 5outh Africa (RD.3S* 26 fa® 
Grootvlei Prop. Mines (RD.30) 178® (11,®) 
6,5 

lJoi«nnert)ui-n Consol I dated Invest.' (R2) 

Ktflrns Mines (Rl) St/Sfl.05® (11/9) 
Kioto. Goid Mining (Rl . B35*P ' 

Las. 1 * Wd Mine* 'RO.aO) 97*-® %® 8 6 
L'bOTon Gold Mining (Rl) 780® 90t® 


Mining (Rl) 22-fa 


(11/S) 

Lora'we Gold, Mines (Rlj 218 
Lygenburg Platinum (RO.iZii) 117 nii9» 

Y 2 &, Y £SZ?m?g, ««*" 4 "“ 


Ntw Central WHwaterarand Areas (RO.SOi 
210® -119) 


. Dps. (R0.251 40 (8 9) 
M*n ‘V'CMterarand Gold Exploration 
• (RO 50) 205 M0.-9| 

Pstgleteraruit Plats. (RD.02i<i 210 

(dent Brand Gold Mining tRO.SOi 

hard Mines Properties rRij nn: mi.- gj 
"and S-*lectlon Core. 0(0.50) 835 
Rand-ontpln Este. Gold Me 1R21 334 3 
Sentnwt Beoark iRO.10’ 290® 

Ssu'hyaal Hldos. ■ RO.SOi 820 
5tl hont'in Goid Minina (R0.50) 285 
UC In-osts. (1*1) 353® 

Union Coran. *RH.06i.> 465 
»nls«l Gold 248® (lift! 

Vaal R“e»s. Ex pfo ration Mining IRO 501 
23 s i>® '■ 

Venters post Gold Mining tRI) 500 *n/9) 
Vereei lelno E*ts. <R2* 20i-t® nif9* 
viattonteln Gold Mining (Rl) 140 
Vooriirtrtrtjbmit Metal Hldgs- (R0.02tj> 

Watenal (RostenfMirg) Pfrntn. Mug. 
(RO.05) 175 

Welkom Gold (RO^Ol 353 (11 9) 

West Orlefontein Gold Mining *R1i 37 
West Rand /tonsoMda ted Mines (Rl* ?1Z:® 
western Deep Levels rR2 > 16"k® "^® 

W -stern Areas Gold Mining (R1> 410 
Western HeMtoga (R0301 512 


WKwatersrsnd Nteel (no .25* 52 
Zand pan Gold Mlmng (Rl) 370 


Vest African (2) 

Amalgamated Tin Mines Nigeria iHIdgs.) 


Plantation* <lOpt 26ft 


SHIPPING (45) 

British and Commonwealth tSOpi 156® 7 
Calauunia Invest*. i2Sf>) 142 CM/9* 


Furtw*s^Wlthy^l23® 35® 22* 20 4® 3 
2 6 1 71 7. 5pcPt. 345® 01.9) 
Jacobs O. 1.) (20pi 13':® (11 .9* , ,,, 
London Oversea* Freighters C25PI 32m 

Lyle '?25P' 217®. A r25p* 122 (9 9 1 , 
Ocean Transport Trading (ZSp) 103® 2ft 
31. 

Peninsular Oriental Steam Navigation Old. 
92® ft® 27® ft 90 2 1 SO'- 1ft, 3ft 
Reardor Smith (50pi 410. A <50p) 130 
Runciman <W.) ;25p* 101® (11. 9j 
Sheaf 'SOpi 132 (S 9) 

Southampton Isle 01 Wight Rental 
SpcFf. 32 (1®,9> 


Mail 


TEA & COFFEE (6) 


Slater Walker ... 

Burmah' Oil 

Cons. Gold Fields 

Courtaulds 

Fisons 

Monk (A.) 

P. & 0. Defd. 


25p 

£1 

25p 

25p 

£1 

25p 

£1 


9 

263 



302 

1 


ns 

S 

230 

+ 4 

257 

r . 


m . 

8 

3S5 

— 

427 

* 

\ 

19S V 

8 

23S 

+ 6 

2S6 

v 


10941 

S 

132 

- 6 

205 

ril 


78 ; 

S 

51 

— o 

108 



27 » 

7 

S7 

— 

100 



27 

7 

200 

- tt 

290 



189 

7 

129 

+ 1 

140 



33 

7 

375 

— 

415 



154 

7 


+ 2A 

53 



12 

7 

93 

+ 9 

128 



59 1 


The ol) ore list 0} active stocks is based on the number of bargains 
recorded yesterday in the Official list atid under Rule l£3il) (e) and 
reproduced unlay in Stock Exchange dealings. 

♦Premium. 


ON THE WEEK— 


Assam 'Invests. 44- CB.'9i 
Ghubwe Tea 40 iB<9* 

Cfairmace hop* SB iii,'9i 
Canid- T«« Lands 185 -B/9* _ 

Crosby House Group 107 !10'9i 
□eundl Hldgs. 20® 

Empire Plamatlcns invuts. HOP* 5 fa (9/9) 
Jokai Tea Hldos. 112 Ml B* 

Longbrnirne Hidn=. 68® ' ■ 

McLeod Ruuel 82 

Namunakula Tea Est. (25 pi 4ft (109) 

(tow Svfhet Hldgs. 19 (11 91 
Ouvah High fields 26 
Southern India Tea 23 ___ 

Wirnm Tea Hldgs. 70 »"•» 

Western Dooars Tea HltMi. 43 (106) 
Williamson Tea HMes. 64 (89) 


TBAJUM'AYS & OMNIBUS <— ) 

Ang/ojArgeittirte Trains 4':PC2i)dDb. 74 
(#9i. 40r3rtfDb. 55ft 1 (»9> 

City ol Buenos Ayres Tram* i19D4) 29 30 
(9)9* 1 

WATERWORKS (U) ] 

Bristol Waterworks 4.9pc 41® <11 91.. j 
4.025PCPI. 55ft '99). 9 pc P*. iFy. Pd.* 

90 fa 1109). 9PCPI. *610 Pd.) lO J'fa 
it0 9). 4pcCons.Db. 22 (4 '9 9* _ • 

Cambridge Water ASSocPf. 62 (9 9). 9oc 
PI. 96<a ft 

Easthoun-e lOocPf. 108 110.9)- 
Eisax Wafer SJtorSfk. 30 (10 9). 4.2pc 

SUc. 53ft. 4 MO 93- 1 0ne Ob. 7® 19 9) 

Lev VaHer 4.2pcPf. 57 -<8*'9i. 4t*clrred. 
22. S'iPCDb. 58 ft® 94®^, 

Mid Kent SpeDb. 59ft i109» 

MldJtouthern 3J5pcStk. 30ji 
Newcastle Gateshead 1 OpcPf. 98':® 

North Surrey 4pcDb. 23*:- 5ocDb. 23';. 
SfaxDb. 28 

Portsmouth 4.025PCPT 55 (9 9). 3ftpc 

Db. 18 *89) 

S. Staffordshire 7"»PCDb. 56*i t9 9) 

Sutton District SfapcDb. 18 
Terdrlng Hundred 4ftpcDb. 23i 
IMit Kent 7i*cPf. 92ft *109* 


Stock 

ia 

BPB Ind. 'New* ... 

.BP 

j She?] Transport ... 
(Royal Insurance... 

Bo water : 

Glaxo .-. 

Marks & Spencer 

Burmah Oil 

Metal Bos 

Commercial Union 

-Bats” 

Natl. Westminster 
Thorn Elect 'A'... 

Beecham 

•Premium. 


Denomina- 


No. 

of 


Closins 


bon 
£1 91 

NO/pd. 67 
XI 
25p 
25p 
£1 
5 Op 
25p 
£1 
n 

25 p 
23p 
£1 

. 25p 
23p 


marks price (p) 
265 


44* 


Change 
on week 
-21 


1973 

high 

302 

43 w 


1975 

low 

11 s 

32* 


59 ’ 

320 

—28 

553 

390 

59 

236 

- S 

345 

118 

31 

288 

-16 

339 

123 

48 

151 

- 6 

175 

50 

44 

3S5 



427 

198 

44 

102 

- 6 

12S 

47i 

43 

37 

+ 4 

100 

27 

43 

23S 

- 1 

286 

1091 

42 

143 

- 7 

m 

72 

41 

2V0 

-13 

338 

164 

40 

215 

-10 

275 

SS 

40 

196 

- 2 

196 

75 

37 

299 

- 7 

310 

116 


SPECIAL LIST 


1250) 50, 111, -9) 

- (IDoJ .13. Cf '9i 


34 ft® 

WHW Bros. I20p) 15 


Wilson <C) Hldgs. (2Sp* 4fi 
Wtn&jj- iTS) llSp) 116® 16* 15 16ft 


IHU. -<2Qp) 20';® 

Wtosor Newton (25p)123 (1191 
WJre PlastfC -Prod.^lOpl 18 <9/9) 


BUILDING SOCIETY RATES 


.‘Share 
Accnt& 
7-0096 
7.00% 
7.00%- 
- 7.00 % 
7J»% 
7.00% 
'7.00% 

7M% 

T.00% 

-7X)0% 

7.2S96 

8.(W% 


Variably.: 
Sub'pn Tenjtv 
Shares- Shares 
855% *8.00% 
855% tt7.75%: 
825% iiT.75%; 


8^5% 

§8.25% 

8 . 00 % 

8^5% 

S.50% 

- 0 . 00 % 


tTJ®96 


8.75%: 

&75%- 


7 , 00 % 

7«;. 


8.75% 7 

7J»% ; 130% 
6.75% 7.00% 

6-87%. 

B.75%- 
6.75% o 70)0% 
7.00% : ‘ 
7.00% 


8.75% 

S.50% 

7.50% 

8.75% 

825% 

S.50% 

J-50% 

8.25% 


f7j25%‘ 

47.75%-- 


58.0095 

167.75%; 

§7.75%; 


ht.75%;: 


712%.' 950% 
7.00% 8J2596 


*SJ)5%' 
850% <5>7.75%' 
7-5096 


Abbey National.-......: 

Alliance ..r..V. 

Anglia ......j,..!....... 

Birmingham Incorporated... 

Bradford and Bingley ...... 

Briatol and Weel -6.75% 

Bristol Economic ■ 6.75% 

- Cardiff ,6.75 % 

Chelsea 1 .-..i. .. »»: . ■ 6.75 % 

Cheltenham and Gloucester - ; 6.75% 

Citizen* Regency ..^.....'. -• 6.75% 

City of London 7.00% 

City and MetropoBtan......;.. _6.75% 

Coventry Economic : • 6.75% j 7J»% 

G ateway ........ .- 6.75% - 7 .00% 

Greenwich 

Halifax ' — 

Hastings and Thanet .-.. 

Hearts of Oak 5: Enfield ... 

Hendon — — — 

'Huddersfield and Bradford 
Leamington- Spa 
Leeds and Htfibeck • 

Leeds permanent ^ — . — 

Leek Wastbourhe and ECBS J jB.75% 

Leicester". 6.75% 

livexpool •_ ,6.75% ' - ; -7.00%.' 

Magnet '- 6.75% ; • 73»% ; 

Monrfngton-PaFmanent • 6.45% T.K% ■ 

National Counties . . 7-W% 7^% 

Nationwide -..In- ■■ '6i75% 7.00% 

Newcastle Permanent «-«. .. '6.75% *“7.00% 

Northern Rock ; r ,.....-....._ fi.75%- 7, 

North London a 9|H*VMg«gtotT«|4r. - - - - - ■ y. . 

Norwich 6.75%', .7.00% ; &25% ^ 

p^sley 6.7.3% ;.j 7.00% . 7.56% i?750%_ 

Propertr'"Owners e....^^.r... i f.-750% ; * .850% " T755%'. . 

Provincial r ^.75% ' T : 7^6% r 7.75%^; • — 

Skip ton - 7^5% 

Sussex Mutual. ^tt73% ‘ 47.30% •... — Lzzli' 
Town and' Country -'e'50S&' r 7.00%. J0.00% f W.igb , 
Woolwich" Equitable '7^0% 853% 

* Minimum AOOO B ihftA mtkeS mths. : yrs. 1 8 Sri in- ' 
auuuu^ ’|4thisBue :2 yrs. • 2 m* 


-855% — ;V 

«25% W-7S%. 
&25% tt7.7?% 
850% *750%'- 
^7.75% C?7.75% 


8i5% .07.75% 
750% *833%. 
7.7?% 

8.00% 17J5% 
&25% _ : — ' 


eluding bonus, t iTrs-'-fewd.'jj. 

over£5550- **750% oyerJo.009. ttS-Syra. ^2 yis. hfi <50% 


8- mtbS. notice; 

yM-.fisaBd;;', O 


z-.fl.mth&l 

v O l?,lK|e’.aii^V^ri755%v • : 


n^op min. .©Mm. ^ 002 . 

■ ‘ notice. - '<8> 8 yri • over iS.Ow;. 


Witter m (2Sp) .. 

;^^|jn ! sss > -a. <b5p» 79® 

WrtvertKihpton Die CssUiV Gro. <10e) 6 

witod 1 Bestow (Hldos. j (20p) 36 C9.*9J^ 
Wood Kail Trsl. ,<25o* 74. 6'»cRii.Pf. 
"fa® - ’ 

d (5W* Grp.) (200* 3CT" 

(Wi Son <10o1 13® 13 

i bars 7ftpeRf- } 3lft® *11:91. One 

. . , *raspl 48 9 8fa 7fa 

1 Worth f®i Hldos- (25 r) 31® 




Pfd. (Sp* 103 

(2Sp) ^ S S J 0 7aj9? |Umm HolyroMi Tst. <2 Sp) 80 T9 

,2/pl 24*: 4®. 7PCP,., London 

Londnh Montrose Inv. Tit C2Sp) 124® 5j 

Lori'oif Provincial Ttt f3SM WO (10.91. 

SePf. (SOSt iBftMi 17fa|® <11 31 

London 5t La wraitce 1 nv. (501 BH: ft (6/9) 
London Strathclyde Tit G5p) 3J5 . 

London Australia Inv. OAn W (119) 
London Merchant . 5*e» (25pi IB. -Can- 
f25D> 17^* • 

London Scartfth Anwrtran Tit £25p) 9B 
(BIB). SpcPI- 36ftt® -at* 

London Tit Qtd. <2501.129®. 4pcDb. 23 


Ev-Lanjs _ 

GdH Base Meal Mi|tesi12fto* 10ft 'll 95 
Jan tar i12ftp< 9 (A'S* 

Kaduna Syndicate dOn* 10 
United Tin Areas *'1 2ftp' Bft '8 9' 


SEPTEMBER 12 (3) 

Bulmer and Lumb 'Hldos.* _SpcPf.p22': 
Morton SL-rdour Fabric* 5DCl*tPf. p23® 

SEPTEMBER II (3) . 

Piastocraft Product* Ord o19'r 20fa 
SEPTEMBER ID (2) 
Plastocralt Product* Ord. 019 


Option Report— 3-month Call rates 

OPTION DEALING DATES rolle Parsons, Charter hall Fin- 
First Last Last For ance, Burmah Oil and D. ML 
- Deal- Deal- Declare- Settle- Lancaster. No “puts” were 

lugs logs tion ment reported, while “ doubles - were 

Sep. 2 Sep. 15 Nov. 27 Dec. 9 arranged in National Westmin- 

Sep. 16 Sep. 29 Dee. 11 Dec. 23 sier Bank warrants, Burmah Oil, 

Sep. 30 OcL 13 Dec. 23 Jan. S Cons. Gold Fields and Charter 

“ Calls ’* were done In Bey- hall Finance. 


iDUuMruls 


Diamond (9) 


CiUK 

M, G. 


Dual Tst IK. (10P) 135® m/9). 


IlOo) 1040.4 




ManctWitev London Jnv. Trt. 
Mcndln 


Inv 


■York Trailer flop) 22 tll.f) 
¥orie*hlr* Ch«n. (25 p) 69 S. 

Vorter'®FfiM f Wlln. 

VoaghU Carpets *2Sp) 

.young Austen Young 


12ftpcLh 


.... C25PI 54 (B/B> . 

Vteflteitl*. In*. TK. t25pl 91» (9'9l .. 
Mcfxantlle Inv. J*t f25a) 29faft- fa Bfa 
9ft 30 fa. 5PCPI, 35 (10/9). 4'yieDb. 

Merchants Xst USp* 80 <1V9). 4ocLn. 
70ft 1*z (9.6) y 

Motifs Invest >250) SB 7ft til*). 4ft pc 
IltDtJ. 81ft <11. M 


‘Znnhtn Carbs. A (SOpi 55 
Zffttm Grp- (5P) -22ft 3 2 (6 91 


.. ._ B-9). 

Cap. Ln. 37tfa® ■ft®. 4.. Warrant* to 
PurchasA BlCaa.Ln. 15 HI-9) 

Twemv-BipM Invest. (25p) 145 


ELEC. UCffirtNG & POWER <->1^^,, s«.ri« u 7.., 


Hrsscnn: Class A 795® '1 119* 
Ottoitta - Electric Supply Coro. 


OpcPI. 

MrianTluctricItv Supply Caro. 115 I9 9J 

FINANCIAL TRUSTS, ETC. (84) 


Anglo-American Invest. 'ROJO* *!£«•___ 
De Beers Consd. D*a. (Reg.) (R0.05' 2B5 
ass: sussag. dd. iBr.i (ro.os* 311 
• 9’91 

Saa Diamond {RO.IOi 26® 5 itl/9) 


OIL (123) 

Ampul Petroleum rsAo.50) 39ft <11/91 . 
A ngioECoa dorian Oilfields (SOpi 40® 39® 
9 * 1 1 19» . 

Berry Wiggins <25p) 66 19(9' 
Britlsh-Borngo Petroleum Syndicate (too* 
130 29 m/Si 

British Petroleum 522® 15® 19® 20:9 
soar io b a: is: 19 5: 12 ib is 17. 
BncPf. 94 2ft rare). SpcPf. 70';® ft <1119*. 
SpeDb. 81 ft. 6pcDb. 73ft 
Barman OH lK»-7i<o E B 7ft 9 7 6'" 5t. 
BpcPt. 23®. 7fapcPt. 26®. 8 PC PI. 30®. 
7hocLa. 26fa« 5 ft® 6 5ft (11 <9i. B'sicUL 


37't® 7 fa fa 
Century OH* 


. <10p) 36ft (B.'9) 

Esso Petroleum fiocDb. 73'i 

Dll Exploration (Hldua.1 IIOpi 599 <11(9* 

Premier Cons. Oilfields (5p> 120 11 -fa 12 

filial 

RQVll ODlch NV f»f.) in^O) 27 
Shrtl Trahwort Trading (Reg.l (25p; 354 
3 2 6 5 7. (Br.l OS pi 334 5. 7 kP( 

54 rtD.fli 

Texaco Inc. Sis. t*US6.25) 17'fi*t <11/91 
Tedaco I ML Financial Corn. 4fagcLn. 59 
Trlceirirol * C250) 42® 

Ultramar (25 p) 181* 80 2 3 




Akmvtt Smithdrs <2SoJ 180® T® 5 (H/fi) 
AngiteAtrican Hn. (7 ftp) lift ,<B.9t _ 

Anglo- Conti. In*. Fin. r25nj CTft®.7® 7' 


-9%KUUy£av.kri. "Sift ifi'fe M , 
Artnggr TrsL ClOP) 4* G. IDliPcMv.Cnv. 


Aiutv Trading B 13G‘ (11 .'9* 
Bridgewater Ests 


Brit Qubt sera. (10 d) 11 (8j9i . . ,, 
Brit Elec Tract Did. tt5pi 65® 4 ft 3ft 

Cent Shearstood Trsl.'tSp) 16* IS 
Chaddestey in*. t25pi 4>< i9;9i 
Chancery Could. C10p) 22ft <11:91 
Charterfise. Grp. (25pl 39 7ft. B'uKLn. 

(NFIOfl) 41ft:® 


I25P) 10ft® 


12 | ' PROPERTY 008) 

Ailnatt London Properties (25p> 113 
Atnalgamatad 


7ftocLn. 10S<:'M). 

North bo rough Invest 

NortSrn American Trust tZ5p) 71 , , ^ 

Northern Securities (25 p) 72 Atnalgamatad _tnvestmant Property i25p 

OllsM Ass»:lJrted (250) 40ft (1 0-9) ■ ! -? 2 ^ 1 J 30 L! V? 1 - W»T8nw » sub. 

Outwich invest. <25<iJ 72 Uh 3ft . (or 3Sp each, ffy, tut. f 2ft® 

Pentlamr I nvestiuenf (25P.' 80® 79 fa (11*91. j Aqul* Sadirftle* (5p) is ft 16ft 
BoSr 35 tt 1:9) . ... - Aroyle S*curitlM t25p> 47® 7 6ft fllfli. 

■ proaresslw Securities (50u> 80ft T I ilpcPtl^Ciwlr ■ 1993-98 57ft m/B* 

Property liwect gpcLn. *3ft® - ' Artaoen Pni M; »25pi 73ft® 

Raeburn invest. i25p) 98® ft. -dftpcLn. 


SEPTEMBER 9 (Nil) 
SEPTEMBER 8. (Nil.) 

RULE 163 (1) (e) 


A. P. Cement 
tone. LeieuroJ 
Barciny# Bant- 

Ueeeham. 

Biota Drug.^.. 
Bnwatera : 

B. A.T. [ 30 

UntiBblevlead;, .7 
BUG Ini — 
burton ’A’. ...... i 

VadhuTyu. | 

i L'jnimolrts. 1 

i lMeshuiM.....| 

U'rtjiiera. ; 

J Hun mp.. 
^sietiiaf......] 13 

; K.J1.I J 17 

Piot-NaiiciiwilJ 8 
.U_L. 4'ru ■>»... 4 


jltruuif Mel. ..».., i >?iaier Uaikur..' 9 ; 

ki.Ujj. 17 tSpillery — J 9 Mines 

wioanifan SO Tepco^ 6 Anglo Amer ... 

lu.K.N. ! 82 tTboro -A’ ' 17 IBroLenHiUPtr- 

{Hawker 3kM...i 87 9\itw Inreit.—f 26 {Cbarrer Lon*... 

Rouse of Frazer; 8 lUnilevor^ I 39 jCban'rtaTi Fix*. 

jUtd-Ilrapetr— [ 10 ’ Cons Gold 

iVbcknn..: —J 

{Wrvilwortii* 


Hudson (Wllm* 


Imps'* »«j 

•l.C 


4 

i.C.I — c. ! 21 

7 
. 7 

fftS'lDVWuIi 7 

9 Generali 13 

6 : Llr>rd* Hank..., 83 

IB I" Lot a" ; 6 

8 '“Mams" ' 6 


l 5 

Sip' 


iMaEfc-A&u'nvBr 11 
Midland Bank.. 29 
IXalTWeetHank; ’ 22 

V & <*liW • 10 

Piewcy ^...: a 

K.H.M ; 6 


Urai. AccMeat.] 18 . Wank Or*. 17 


ten. Elwirw.^ 13 
nwsn....; 1 40 


,Pro|iertT 
Cup. Counties. .; 

;h.p ' 

Inr. Kurope. 
{Land-Sefurlrleu, 

. P«tcbev i 

ll'own ± CUT-..- 
■Town JcComm.l. 


Jje Beers Dei...' 
6 F. S. Getiuid ...- 
;Great Boulder. 
'Hampton Area* 
4*3 Hampton IW. 

8 Kloof. 

6 Loorbo 

18 {L/>nune 


8 : Metals Ezrplor. 
41; Fnwkicin. . ...... 


6 Pres, dtevn.,.. ffi75 


90 

79 

22 

10 

22 

39 

350 

12 

19 

4 

140 

13 

99 

8 

55 


20 


! I teed Inti : 23 


{Oils 
BntJPetrnleuni, 

Burma Oil 

'alien j 

lit rs mar. 


Kio T. Km 

AVoikom- jl65 

■45 m'est Areas }'75 

6 {Western. M'oj;... I ■ 18 
50 ^embka Coppw.,1 10 
81 I I. 


Bargains- marked under Rule 163 
(1) (e) in securities for which 
quotation has not been granted 
and which are not recorded in the 
Official List 


SEPTEMBER 12 


J. Atderson and Flltton Hldgs- 51® 29 
Argo Invest* 114® 


Australian Newsprint Mill* 7pcP» 105® 
Bank of New south Wales «Autt_ Reg.' 
580® 


SpugainvJHe Copper B4®_^ 


Chicago Bridge Iron £57) 

Tales IG. J.i 100 
Containers -|2B. 

Dome Mines SU538U 
Endeavour OH 13 
Fraser A £l3fat® ' 

Frasers (S.A.i 428® 32® 

General Dynamics £32 
General Erection Hides. 105® 7® 
Hong Kong Land 93 fa® 
lamalca Telephone 22 
<*rdine S«s. 105':® 

Caccabee Indutt. Finance 182® 5® 
-t-gellin PefroJeum 50® 

Moor* Corpn. £3Z g i»4 
National Nederland £Z2-fa 
New Metal i . 

fhrirfpe Sees, 64® ft 
■’ll Search 24® 

Pancontlnental S50 5U5T.53 
Rembrandt Grp- 190# 1® 
heyngld Bro* (SA.i 495 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number in 
parentheses) 


Annual 
. gross 


Interest Minimum Life of 


Barking (01-392 4500) 

Burnley (0282 25011) 

Dudley (0384 211395) 

Greenwich (01-S54 8888)... 
Liverpool <031 227 3911) 
Liverpool (1)51 227 3911) 
Oxford (0863 49811).. ....... 

Redbridge (01-478 3020) ... 
. Sandwell (021 369 2226) ... 

Sutton. (01-642 6060) 

Thurrock (0373 5122) 

Wandsworth. (01-874 6464) 
Wandsworth (D1-S74 6464) 
Wrekin <0932 3571) 


interest, payable 

sum 

bond 

% 

111 

a -year 

£ 

1,000 

Year 

2-5 

12 

4-year 

1,000 

3-5 

Ml 

4 -year 

1,000 

3-4 

121 

5 -year 

500 

3-5 

12 

4-year 

500 

3-4 

32J 

1-year 

500 

5-7 

12V 

’.-year 

5.000 

3-5 

124 

A-year 

2.000 

3-5 

32 

^-year 

1.000 

2-5 

124 

4 -year 

500 

3-5 

11 

' J-year 

300 

2-2 

12? 

3 -year 

5,000 

4-5 

121 

■ I -year 

1.000 

4-5 

12i 

4 -year 

2.000 

3-5 


Ctonpagnie Fia Suez 
cfal?y%ail Gw. Trst. <S0p».155 (10‘9i. 

£n*tY°iauf X. <#, 4M|*W. 4B. ABC 
Rd-Db. 72ft 49/9).' BocLlL BO':® 790 
'Dawnay .Dgy Grp. (2Spl 16 15 
-Estates Gen. inv. (2Dp) 13 


^FI^ 2 SB> 26ft® 


— Fit*. Co'rwi <1001 3fa® 4ft 
War ^975-53 1ft (B>9*. SftncSob.Ln. 25 

■gMtoToiimnt Murray Gra. [5at It IS 


Grcndon TraF UpcLn. 47ft 01/9) 
Grlmtoaw* HUBS. <5p> 3ft fa 
Hampton TrO.. 4acCmrJSec Ln. 60® 
IffChraM . 380 12. : SftpcPf. 5Bft <9/9). 
. 6®eLa: 56ft. IlftpeLn. 76. <fl/9) 

1r ' ‘ ‘ ‘ - 


f& ihd Com)W..fiii*rt« .'Cora. 61ft (9)9). 
UkLi. 59ft®. BpcU*.' 92 r ; ®. lOpcLn. 
fflft ttO/91 , „„ 


1^yi» andseattlsh (TOp). 639 2® 

London and Associated Investment Trust 
<>0s» j flirt) - 

London -and Eureecab Group (Z5 p) 361 B 
ionocn united liwasmemsiSpi 67 6 (9/9) 
faubok.'pvestmwm (2ftpi;52ft® I2ac 


■'iSSumf^F^na! Trutt ' (20n) 27® til^) 


Mercantile Credit top) 29ft <8.-9} 

Park. Tlacs. /ni/eatmenu (2Sp) 8 fa <1lJ9l 


Rfiror 7 and MetHIM (26p) 114®. SpcPf. 

R^eco^ubSiis. iRno. in the name ol Nat. 
K prov7Bank Ltd<)-iFU) 502® S 7-8 
Roltoro Non-vot. CK1 jail 638ft itS-9). Ord. 
Sub-Sbs. fRe«. In Hw name of Nat. 
Provincial Bank Ltd.i IFI.5) . 372® 1119/ 
Romney Trust i25p) 6Bt 1119). SoCDb. 

'pMedfwwd' Caoihs. iasrt 37 nv9) 
Rothschild Invest 315 ID. 4ncPf. 60ft- 
SimxLel 90 •: 

Stffssjy&F ‘vav c. 

SdS'.lSS?l§ ri. . 

k ,& tgn&jrsa ;?? 9 v°3.* 

S-nUi'n'tiirainM^ (23P) S7':. Wunns 
■»> 

Scottish Cities ■6L!t*cLn'5B'i® fW ,. 

Scottish Easteni (25 n) 1 00 *1 >W 
Scorish Int. Tit. <25p) 81« 79f:- 6*toc 

: 5conlib 4 Martme «Sp> »1ft® 1® 2- 
CncPf 34. 5UpcPtr <3*7 MCi9i 
Sffi National Tit. *25*1 10 BO 
Scottish NortJiurn Inv. Tst (25p) 70ft 

Scottish Ontario tnv, (29 b) ’02 
ScaHISh United. Inv. <29p) 7 5 ^ ^ft 2. 
34i’ fa < 93 ). 4fapc0b. 50 IB'S)- 

tfteSuTs^ ft® ttrn 


Scntflih WertWD Iwr.jZSp) _70®_6B_70ft. 

am - 


a^tSp^^fa (ins'- AftpsPf. 32 ft 


fanmil Alliance Tst." <2S01 135® 
s5utd British A ««s LTst <25g) 136® 
2M^30ft. SPcDbi 1079 77.ft® (11*9* 


, .*«m«0'4'n.* , i"3sS Tst ,2 *' H 

ifStew Darby Hldos. MOo) 66- WartjiflK Second ScottiGD. Ijjr. T«. raSo* 74® 3. 
1-57/9/9). lOUCtn. (London, R«»-l 1 53-s 6-;pc& Pf. 4Bfa:0 SJ® <11 9) 

Ouaranw^_ Trust 7 ',-bcLo. *5 \ Securities Tst.. ol_ .StgHand. i2So) 132 


-9ftpcU. 97 fa ft 110.9' 
Exttaqge. 7XmcDb. 53<>®' 
ate. Invest. <1 Dpi. 67. (9 9' 

.Unitatf Dominions Trust <2S« 18- IBpcLn. 


-S3.SK 37ft 


V^tfKri^naKe' T2 Sp> 35 «S) 


<Tl*J. SpeDb; 1957-77 85 fa 
Stiirnt Inv. 05p) 72 (10 9* 

SpHvre Inv. Tst. f25pi 75. SftpeDb. 73 
*10-9) 


Vole Cato’ ( 10 p* SO (11.9) 

GAS(3) 

UnperteTCOnttpeoetof Gas Assoc. 345 4. 

. 7pa.* i*i S9: 


■■■ 


<9.9* 

Sterling Tst. <25g) 124 ft 0.9 1 
StockhDldcra t tev..,.T*^, (2£p) 71ft 70 1 

TKhcoiDOy Inv. TW. (2£p) 68. B l25p* 
63® • 

Tdeobone- General Tau tzSpi 126 
Thaaet Inv. Tst- War- to sub. ter Ord. 179 










Statistics Dfovided bv 



ILK. CONVERTIBLE STOCKS 


12/9/75 



















• 

Size 

(La.) 

Current 

price 


Con- 
version 
date! ■ 

Flat 

yield 

Red. 

yield 

Premiumt 

Income 

Cheap (+) 
Dear(-JO 

Name and description 

Terms* 

Current 

Range? 

Equ.gjGonv.f 

Diff.tf 

Current 

Alcan Aluminium 9pe Cv. 89-94 

12.00 

68.00 

100.0 

76-80 - 

13.6 ' 

14L2 






Associated Paper 9Jpc Cv. 85-90 

1.40 

68.00 

200.0 

76-85 f 

143 

152 

18.5 

5 to 59 

49.7 49.3 

-0.6 

-13.9- 

Bank of Ireland lDpc Cv. 91-96 

1025 

133.00 

35.7 

77-90 

75 

6j 

18^ 

12 to 25 

46.7 59.6 

11.4 

- 68 

BPB 7|pc Cv. 89-94 

5.00 

75.00 

62.0 

72-80 ; 

105 

109 

-9.0 

6 to 41 

22.9 241? 

12 

- 7.6 

English ‘Property Blpc Cv. 984)3 

1998 

110.00 

234,0 

76^0 

6.1 ; 

- 5 - B 

-1L3 

-16 to 0 

33.7 24.0 

-7.8 

+ &5 

English ’Property 12 pc Cv. 004)5 

15.40 

97.00 

350.0 

76-84 

325 

125 

22.0 


33.1 60.7 

34.7 

+12.7 

Grand Metropolitan 10pc Cv.. 91*96 

12190 

86.00 

120^ 

73-78 

11.6 

1L7 

11B 

S to 12 

131 16.7 

4.7 

'- 7.1 

Hanson Trust 6Jpc Cv. 88-93 

4.51 

70.00 

57.1 

<6-86 

95 

ioj 

12.4 

-5 to 2S 

321? 33.6 

1.4 

.-114) 

Heron Motor IOpc Qr. 85-90 

290 

67.00 

166.0 

75-85 

15.6 

16 j- 

305 

7 to 30 

•41.8 52JS, 

21.5 

’ - s:t 

Hewden-Stuart 7pc Cv. 1995 

0.72 

135.00 

2S0.0 

75-95 

52 

.4.4 

30.3 . 

3 to 30 

4S.6 45.9 

-2.5 

-328 

Lyons, J. TJpc Cv. 18fil 

3.60 

.74.00 

22.7 

. iS«l 

9B 

13.7 

150.5 

107 to 153 

122 265 

49.3 

-101.1 

Slough Estates IOpc Cv. S7-90 

5.50 

133:00 

125.0 

78-67 

7.6 

62 

40,3 

25 to 48 

23.4 56.8 

34.7 

— 5.5 

Tozer, Kemsley 8pc Cv. 19SI 

7.33 

85.00 

153 JS 

74-79 

.'95;- 

122 

38J1 

27 to 47 

16.3 a?.9 

14J 

-24.1 

Wilkinson Match IOpc Cv. 83-98 , 

11.10 

81.00 

40.0 

7093 

12.7 - 

■ 122 

60.7 

53 to 74 

23.G 4-7.8 

48.1 

-12.6 

» Number « ordltarr stares imn which IUW nominal of. co avertible stock is ooovenible. t The extra cost of iDTeswienr in convembte cxgre&sed as per cent, or tb« 
cos/ of (be amts in tbo coarerUbie stock. :Threc*njontb rawK. 5 Income on bum her ol Ordinary shares into which cwi naminal of convcrablc atocl: tt convemUe. 
This to come, expressed io pence is summed from present lime nndl Income on Ordinary shares is sreaier than income ou £1U0 nominal of convertible or the Sna] 
conversion date Whichever is earlier. Income Is assumed to grow at $ per cent, per amrimr and "is present valued at 15 per rent, per -annum. 15 Income on £100 of 
convertible. Income (s summed until conversion and present valned at is per ctuu. per annum, qj This is Income of the convertible leso Income of the underlying emnry 
m pressed u percent of the value Of die undertylnq equity. 0 The diffrrenre braveeQ- rha premium and Income difference expressed - as pec cent of the valoe of 
underlrtne equity. + ia aa indication of reUttro cheapness. - Is an Indication of relative dearpeK. 
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STOCK EXCHANGE REPORT 



Slightly easier trend following August 

Share index up 2.8 at 318.5, after 319.5— Golds steadier 


Account Dealing Dales 
Opiion 


demand. A lull occurred a bead of 
the trade figures, leading to a 
^ . _ . . slightly easier tendency which 

•First Dedara- Last Account cnri tiniied 3 ^ er *&«■ announce* 
Dealings ttons Dealings Day ment t0 leave the majority of 
Aag. 22 Sep. 4 Sep. 5 Sep. 16 prices only i higher bn the day. 

Sep. 8 Sep. 18 Sep. IS Sep. 30 Although the trade mums were 

Sep. 22 OcL 2 Oct. 3 Oct- 14 disappointing, late Tnistoess was 

* “ Mew time" dealings may take place of a tWO-way nature. TTlB shorts 

from 9ja a.m. two business days earner. passed the quietest session for 
After trading firmly for most some time, but the undertone re- 
oF the day, Gitt-edged stocks and mained sound despite confirma- 
Jeading equities turned a little tion of the expected increases in- 
easier following the 3.30, ptn. U.S. Prime r »tes J°" 8 ’ per cent 
announcement of the August trade Considering the j® of the re- 
figures which were worse than spectree Islington issues, trade 
generally expected. The turn- was quite £L K Jf£;3* ** r 
round was more noticeable In GQts opened at 

where initial gains of 2 were 


generally pared to J in the late 
dealings. Although expected, 
news that Citibank had increased 
it* prime rate by i to S per cent, 
also affected sentiment in the 
latter part of the day. The 
Government Securities index 
hardened 0.10 to 61.03, hut still 
showed » loss of 0.6(1 nn.the week. 

Leading industrials already 
easing were lowered only a penny Ronkc poco lata 
or so here and there and the FT D3IlKS ed!,e liUe 
30-share index, which touched the 
days best (319.31 at 2 - p-m.. 
closed 2.S up on balance at 318.5. 

Over the week, however, the index 
recorded a loss of 8.8. There was 
little buying interest, the day’s 


9J and closed at lpi; after 10], 
while the 14 per cent. stock (also 
£10 paid) began at 9j and eased 
to 9J before pnding at 94. 

End-week book-squaring opera- 
tions comprised most oF a small 
trade in investment currency and 
caused the premium to rise to 
94] per cent, for a net loss of J. 
Yesterday’s SE conversion factor 
was 0.6353 10.6283). ■ 



1873 


1974 


1875 


'Spencer, W2p, and *'<*nss(es ‘* 'A,' 


RrHjcb' Leylahd - receded 3 to 

-A UH|'| auu HI l « IU3U . ~ t T. ■ • 

lflSp, put an 2 apiece: W. H -Smith 4 Op: dealings are expected to*tart 
'A' continued' firmly, ‘rising 4 more in ibe' new. nil-paid shares qu-, 
to 364p for a- two-day gaiiii.o.F 12. Monday. . , 

Tube Investments edged. Jfor- ' DRG rallied 3 to 96p , despite 
ward 6 to. 236p but other leading the forecast of sh^rp reduction In 
Engineerings were only a shade profits, being helped ’ probably- by 
dearer. Fresh demand in?a mar- comment about yield attractions, 
ket short of. stoek lifted Charles Elsewhere In Paper/Pritttings 
Roberts IS more- to 192p for : a there were few features, but- 
rise on the week of 47, a move- Newspapers drifted back in. the 
merit which has Inevitably' given absence of' any fresh- ’jlnterest- 
rise to bid speculation. HUT and Activity stayed at a low ebb 
Smith regained 6 td ; 66p, ^ leading Properties, hut prices 
Associated Tooling recovered 3 to managed -to harden sligtrtty. Land 
27p . and . PegJer-Batterstey Securities finned 2 to 16^ yfhfle' 
improved 3J to 130p. ; MEPC ended a penny, better'at 

In featureless Poods. J. Bibby. 76pi 77 p . Minor - Irregular 

at 59p. recouped 3 -of the previous changes were registered hrsecno-s 
day’s loss of. 7, Unigate hardened d ary issues wh'ere Aquls :Beeuri» ' 
a penny to 42n on the chairman’s ^es provided a firm Bpdt-at -16p t >: 
remark* at i he annual meeting, un jj f n response to la^cnlrafile . 


Government t>eea 
Hired Uiitvrt—— 
IwtuBtmi • 

*. I'l Gold Mines. 

Ord. Dib. 

Bgruiup 7IU- J'loUiWi. 
■ P [S Kottu m* 13 ,ai 
Ueallncanw 1 *? 1 —’'" 

, t Bqcity liiiwwvr 6m*~' 
:/ Equity 


but United Biscuits, ahead of Mon- Press' comment. ■ 
J "- > - interim statement, shed 2 to • — '*= **-■ 


financial TIMES STOCK INPlq 



520. 

302.2] 299 “ 

17.92? 18.00r 18.0ej ^ .. 
•7.921 73s! 7.86 


’»j <.u«| , BjO* ' 

■ 4403! . 4,7ffi)j . 64041’ . 

58.9p| 84*86). .4&3aX4aB» ^5 - -- •' 
lp.279; 10.7691 la jBSSj -I4 ,q£ : 


- 313.1. Ml lUn. 31SJ. MOB 317.4 J JUB.- 3H£--. 

xo aja. aw.0. ^ ^ SWA 3 ^ ait-,. . 

Latest India BUM 8824. . V." "v" 1 :* 

, al Eased on 32 oer’cent corporaUcaux. fW'KBw&L; 

Minwi 12/933. 


HIGHS AND LOWS 



Since. Oomjlkrttca 


.High I ik>w 


127.4 |’J81B 


ituvt Ord- 


(iiiti&i j iSi/rai . 
a'SOX' '1 5Q.5& 
(2a/LU47>] Alrfii 
o4S.6 1 49.4 



Gold Uino. 


(he shares 


day’s interim statement, shed 2 to \ continuation of the' 'rumours. 

103p. In . Supermarkets. Hillards concerning large numbers of 
firmed 2 to Zip with the help of British Petroleum shares. befng on 
a Press mention. afF er made for a cautious opening’ 

Lad broke featured Hotels and yesterday, but the price improved _ 

Caterers, falling to I65p before fn>m sio n ro end a net 5 higher ’ <Tdown on the. week foi- 65 p. 
recovering to^close only. a penny a t 320 p: Distillers denied sugges- -fui* „«v1dus week’s fell Ti 

recently.-, sold a lowing tne pw» w " 
stake , in BP,?- and of '31.6. 


-a* - i « ; tSSSS^Sa-- - 

sao^ i 442-4 I 49.S - }- $|«Liil«tne.!-:4K1 ; 
,20/Iy [c22/3/7oj f|2S40/ii) I TduH»_...^u.> 108 i ^ • . 

■ m il ' — j " 


wrdav the Cold Mines Index was 107p and- OakbrtdgB.4^ 

.WnWJ- ^ _ ___ uuulr fnL fiSn. •• 


dosed 3 belter on Electricals by advancing 8 to 61p 'S t ‘l70o ^ w-fTb ' rnffiSem 1 TO-t“» U hS*i^to8^^- : idwfu8 the previous weeirs «m. 'Kns werei * ! 

Having edged “slowly forward glance at 108p. StiR reflecting in respon^ to tlte upsuw affected by mounting criticism of substantial stake . in BP?’- and of ' 31. 6. Once again; V : 

throughout the day in light trad- chauTgan s encouraging AGM - half profits._ After. Thursday s t ^ ie e ff ee ts Q f ihe “ rights ” issue dealers said that there 'was '"no cteinmed from the weakness 1 , of ^urchisaH^. at 680p.: a® 
mg. big four* Bank? turned on ' the warrant holders .and the ^ denc€ yesterday of a biff“pnt- h U uk>n price which cto&ti 25 i to £10J mafcmg a-JoBfc. . .* 

Sier in the late trade. Barclays a possibility- that the capital pro- through” having been done. Other $147.75 per ounce a point cua the week 

ended unaltered at 270p, after the week -. on a qujetJy 01111 jjMhSJr^SSM^BET^ h .S! ■ mlfiht **? rtje S ed Oils marked time- with Serday and was $550 off over latest profit - 
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vlth the squarinsr of book posi- news that Pentos intends to start Ples^ey. 


lions ahead of the week-end. 


j.,? ,<>,«• ^ ««n-ci,u. . j. - . . . discussions -with the company aged 

Overall, conditions were again to ^give groumd jfte and lomes wh | c h lead to an offer worth BfOC. 


aso — and 
and far 


Composite Insurances ended the 
week on a quietly: firm note. 
“ Royals " 2 better at ' 2SSp, 


and 5,312 a week 
fea fores were feu 
between. Falls were 
slight (6-1 0-5 V majority 
nuolet? Industrials, and lhc r ±- 
Actuaries All-Share . index vlednesdays n^hts 
hardened a shade to 138.10. nouncetnenL 


in 

the 


FT- 

FT- 


falls — . =_ 

,ate to .turnover- The 

^ American groups. Septem- 

Brecdon XJ me; picked up a' like Radio were supported in a thin Organisation further, -the^ “A" wkhv continued' "-*b hM^^dividends were 1 generally, 

amount at 74p on further con- market and improved -to 43p receding 6- more to 132p Aurtnz 53 tisiactory. -Those 

slderation^of the^ interim state- before^ng a net »up fat 49p. a_ 5li£eS^I SSjtout 


wridir. wuujufiio «mc a^mii „r 1. a~g„„. , ,g 1ft= " wfmrii may lean w an uuor. wiMifl oi\#v-t in jroni 01. next mesaaj a naun ** * 1 . ^v___ «a a. Ctmnlaedafe Sfl MncgH fa; 

quiet— official markjngs were the 19 , m approximately 55p per share, the half-yeqr report, finished a shade a press report of a Boardroom woo^dSSS^i Senate 

lowest of the week at 4,125 which g™* «"< lNatlona] ' and latter closed 2 cheaper at S7p. hardest 104p. Elsewhere. Fidelity rift helped to unsettle'', Bank «o.-380p- and WoMside-BOiffWi 3 porttonate 

compared with 4.403 on Thursday _ bm« i*« i ninta^ ,,h «■ ui»> Rndin were jnimwtrfwi •» thin on, «;«-># inn further, the “A to e»p. . .,_=j 


in or>,y , a do^eon'the^ek^m^oMhe menL vhiIe ’ Pr^' comment BSR regamgd 2 to «5p awaiting recorded 


loss having occurred 


ahead of 
issue an- 


Gilts marginally higher 

The interest in Gilt-edged again 


Marked a couple nf pence higher 
nt the outset on Press comment. 

Distillers edged further forward settled at 
to 109p on vague 


helped A. Monk to move’ up 2 r to "ejrt Wednesday’s interim figures. at 238p and Reckitt jnd Cohnan Yurtbe^ to 220p tefore S no^ced after market hours y«S: 

* wi* Preliminary put on ■ a to’3l7p. Other m/scel-. fh EurSranadfen^ SS Srday with the latter’s ■ payment 

a laneous Industrial leaders moved .?Jn hMow market «sti 


3 Qo and 
321p. 

After 

tremes 


Shelia bear Price 3f 


Lo while Telefuslon, 
results due &Iondby. 


firmed 



l/U 1UI a imnaciuaa* tka 

the day. Elsewhere, 9 ana O meet market e^cpectauonStbm: tne 


centred at the longer end where the company is abouttcTtelMts Yorkshire improred 4 the S previo 1 £ dayifS of^whidi Se? renewed^ U demand and rose 3 

S! a !SSid a S ^ «H? , ■ *«$**»* . i" lo ^"8 «£• half-yearly report. fSSo^TSS^ttS-Sne work- added ^^mmon wtm ojew • Khtof picked .wJO 

soon rallied to display mid-after- British Petroleum: after reacting ReyroDe Parsons brought -a late ing at the company's me ns wear 2 at 122p for a week’s rise of 16 I ?? I ^J^^ rt ri?^ 0 cheaI>ene ^ — ' " — ** — «— « 


trade, recent bright spot on the chair- . 

- ^ btatemenf 4 on tne aay. msewnew, * •**«*/-* meet inaurMi « “‘““TTLuw." 7 

SBR Deferred closed 3 harder at SSps shares were unaltered atfflQp- 7 
In common with other market 


noon gains ranging to j on modest slightly on a subsequent denial, sparkle to otherwise quiet leading factories, while Marks and 
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Index 
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3 | CAPITAL GOODS (179) 


117.32 

+0.1 

19.65 

6.91 

7.B9 

7.58 

117.15 

118.24 

117.63 

117.91 

2 

Building Materials (30) 

... 

109-57 

-0.6 

15.80 

737 

9-61 

9-60 

110.26 

11040 

10932 

110.61 

s 

Contracting, Construction (23) 

219.38 

-03 

16.67 

432 

•9.00 

9.00 

219.90 

22857 21894 

219.64 

4 

Electricals (17) 

• ■ ■ 

207.03 


19:67 

5.60 

7.47 

7.46 

205.13 

20935 21890 

210.74 

B 

Engineering (Heavy) (13) ... 

144.50- 

+a3 

23.94 

7.52 

6.37 

6.37 

144.08 

145.54 

145.08 

14843 

6 

Engineering (General) (63) ... 

100.70 

+0.1 

21.86 

818 

6.77 

6.76 

100^5 

101-25 100.30 

100.34 

7 ; Machine and Other Tools (9) 

99.79 

+0.6 

19.59 

10.55 

9.31 

9.31 

39JJ7 

39.83 

39.7B 

39.84 

8 

Miscellaneous (34) 

... 

102.85 

+aa 

22.58 

7.65 

6.62 

6.62 

102.64 

102-32 ’101.83 

10239 

9 

CONSUMER GOODS 













(DURABLE) (57) 

■ ’ 

93.14 

+03 

19.23 

6,59 

739 

7.57 

92.94 

93.38 , 92.53 

92.83 

10 

Electronics, Radio TV etc. 

(15) 

113.62 

+0.8 

17-50 

4.75 

8.46 

844 

111.71 

11ZJ54 

111.79 

111.50 

11 

Household Goods (15) 

... 

137.56 

—0.1 

1871 

7.45 

7.75 

7.75 

137.68 137.79 

136.70 

157.66 | 

12 

Motors and Distributors 

(27) 

46.92 

-08 

23.00 

9.B4 

6-34 

6.21 

47.31 

47.37 

46.69 

4730 


CONSUMER GOODS 












xa 

(NON-DURAJBLE) (168) 


130-58 

+ 0.8 

15.31 

6.48 

9.44 

0.37 

129.56 

13877 

130.60 

131.02 

14 

Breweries (16) 

... 

149.32 

+ 1A 

13.35 

6.82 

11.33 

11.331 

147.31 

149.55 

148.03 

14931 

15 

Wines and Spirits (7) 

... 

134.31 

+ 3.4- 

14.49 

7.57 

10.41 

10.41 

129-93 

13812 

132.12 

13820 

■16 

Entertainment, Catering 

(16) 

1484)8 

+0.2 

14.10 

7.60 

11.01 

10.45 

147.74 

149JD8 

14842 

149.72 

17 

Food Manufacturing (22) 

... 

142.48 

+0.3 

14.42 

5.68 

933 

9 49 

141.77 jl42.8B 

141.13 

141.62 

18 

Food Retailing (16) ... 

... 

133.43 

+as 

10.07 

4.88 

13.07 

13.07 

132.64 

XS3.05 

132.47 

133.78 

19 

Newspapers, Publishing 

(15) 

131.65 

—1.0 

15.67 

7.41 

9.73 

9.73 

UML92 ,135.42 

129.95 

X30.9B 

20 

Packaging and Paper (13) ... 

87.81 

+ 13 

25.17 

8.3B 

5.83 

8.84 

8865 

86.89 

85.60 

86.81 

31 

Stores (31) 

... 

110.38) 

+03 

13.15 

9311 

1L.C5 

11.65 

109-83 110.54 

112.69 

11232 

22 

Textiles (23) 

fll . 

13831 

+ 03 

24.94 

7.74 

434 

4-72 

137 J5* 

139.D6 

139.01 

13862 

23 

Tobacco (3t 

... 

190.11 

+ 0.9 

17.83 

7.09 

834 

8-54 

188.38 191-04 

189.51 

190.73 

24 

Jays and Games (6) ... 

... 

63.18 

4-0.2 

25.60 

6.82 

6.41 

6.41 

53.0^ 

52.65 

51.10 

51-28 

1 

OTHER GROUPS (92) 


' 









i 

25 

Chemicals (24) 

... 

168.37] 

-03 

16.831 

5.69 

8.32 

8.32 

168.92 

169.40 

169.47 

170.56 j 

26 

Office Equipment (10) 

... 

.75.49] 

-5.1 

18.22 

fi.90 

7.65 

7.65 

79.53 

80.72 

81.61 

82.14 1 

27 

Shipping (12) 

... 

339.46 

+0.2 

24.15 

7.06 

5.30 

6.12 

33876. 

339.82 

336.74 333.28 | 

28 

Miscellaneous (46) 

... 

134.39 


19.75 

7.52 

7.42 

*7.41 

134.35 

13530 

134.68 1135.07 | 
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76.00 


7S.20 

lll^B 


142.95 


131.26, 

(6W 


117.4® 45.1 


<92/0 

251.611 

(25/*) 


. am 

90.90 1169.70; 64. 

(2/1 
49 


61.' 

(Gill 



034.641 96.49 250J04 


8«/53> , 

166.69 I 


(224) 

Q5JOS 117.401 
i6«) . 

2882 46JU1 

-* asm <2iii 

68.28 181.761 49.6Q 1 177.41 
16S) j <8 j 1| ' (2i/4/72i 


2OJL07;j 64^9 


i (»1) ' i«»iT2) 

: 20.11 136:70 


{2/I/I&I 

45.43 
isiH7Si 

. 19-96 

(«/7iO> .5(13/127*1 


69.19 


65.38 


-I 


94-56] 3tL39 ; 227.78 
(S/9i ! m> |(2IA|7n) 
114,17 44.28 257.41 


49.65 

if/i m 


3839 

«&l,75j 

42L8S 


(6/0) i -is/ii kn«m Hi2/I2fi«> 


93.87 s 146.90)' 64.63. 283^2 


35.56 


81.42 


91.60 


109.67 


78.10 


77jn 


74.03 


(23.M1 

50.91 


146j45| 

$rs\ 

163.831 

(616) 

177.94, 

IW7) 

168.44] 


<27/S) 

».57 


■Sill ; (4, '5,7m 
19J)l! 170.69 
(6/l| [(16/1(69) 


. 6S.92 
ttl7#12U74l 
' 19^1 
(6/1/iB* 


61.98 22608 
(B/i) (W/apr2) 
75.681, 281.87 , 
(Sfl) 1(38/11/72) 
80.42; 257.40 
(6,1) (13(7/72) 
■55.28 389.99 
mi '(12/12/12)1 
62.03] 211.65 


(2/1) I (1/5/721 kllil»7«> 


1156. 

(6i6) 

149.171 

ion r |« iu/o/ im 

96.60 1162.141 55.08 260.29 


57.15[ 235.08 
Oil) |l 15/8/72) 


' <6« 1 I 

61.48 '107.12' 


(6.‘1) (1£/1,T2J 
45.46 135.69 


(2*6) I ifi,‘l) te5/4;721 
63.73 ; 13 2 -94 1 52.63 204.39 
I (20*5) I IWU -(14,672-, 
97.13 145.07; 62.91 253.72 

| ,87*5, • ui'li ll7/*R>i 


. 61A1 

kum/m 

} 69.47 
P3/l»74) 
78.80 
)(13/12/74) 
54.83 
79/1/76) 
69.77 


54.26 

fli/ia/74) 

5S4» 

I/ll 


WI|76) 
62.63 
(R/ 1/761 
62.66 
<11/12/7*1 
94J4 


30.64' 


(lo/Jj i i&i. 1 X'iir.i.'ns.t&n 

135.72 r 20-92 


53.18 

(12*9j i 


20.92 135.72 , 

It'D ( 16; 1/70/ 1(6/1,751 


1 tfiifil 

66.47 1104.78 

j Il7«| 


(6.1i 
45.341 246.06 

*2*1 1 ! (1,0*77) 


71.20 


l (5l.i.*9l jfilllKMl 

45.34 

(2, l (7a) 


90-80 


MO.vii > if; l* ,r^; I2*72l [CS),'6/f2) 

153.581 60-59 258.53 > 6a 39 

16.6) i ih(l) 1 fifc5*72. t (6*1,76) 


29 | INDUSTRIAL GROUP (49S) | 


128.13 JtOJ ] 17.2s; 6.57 ! 8.36 ; 033 


■127.82 ,120841128.52 1128.94 1 82.16 143.43 59.19 220.17 i 59/ 

11 i I 1 1 *G,Ci | *6*1) i tlfciT'i )(13/17 


.01 

\(Ot\W*\ 


30 OILS (4) 


r“i + 


as 


.17.05] 5.45 ; 6.55 I 


6.88 :Z93J56 296.49 29087] 29057 1166.26 306.59 105.83 431.661 87.25 

1 1 ! 1 i (&» I <2<l> (--Il'ich) ks nS/MD 


31 


300 SHARE INDEX 


1141891+03 I 17^5 6.39 , 881 1 780 


32 

FINANCIAL GROUP (100) 

124.96 1 + 83 

- ; 5.76 

— 

- 

12439 

12032 : 12638 

33 

Banks (6> 

146.55 '—0.2, 

20.14; 

5.46 

7.61 

7'61 

146.80 

147.89-147.65 

34 

Discount Houses (9) ! 

151.45 j— 0^2 

- ! 7.99 

— 

— 

151.72 

152.31 152.39 

35 

Hire Purchase |5» 

92.06 J - 

19.66! 9-17 

7.28 

6.70 

92.06 

91.04! 90.17 

36 

Insurance (Life) (9) ... 

108.24 j-r 1.0 

- \ 6.31 


— 

10826 

107.22 105.81 

37 

Insurance (Composite) (7; ... 

101.06 h-0.1 

- • 6.6i 


— 

100.91 

10133 j 102.35 

38 

Insurance (Brokers) (8) 

191.35 1—87 

10.57 

4.55 

14.07 

14.07 

1895)7 1189.00: 19034 

39 

Merchant Banks (19) 

8888 ■— 03 

- 6.68 i 

— 

— 

8136 

81.44 | B0.9S 

40 

Property (32) 

162.60 J+O.7 

3.69: 

3.62 ; 

44.56 

4282 

161.41 

163.18! 163.42 

41 

Miscellaneous (5) 

63.55 j— 03 

17.81 ' 10.47 

8.28 

8.19 

63.71 

63.71 f 63.88 

* 

42 

Investment Trusts (50) 

153.21 ( — 0.9 

5.24 

4.86 | 

30.87 

3885 1153.47 

153.56 .153.06 

43 

ALL-SHARE INDEX (630) ! 

13810 >03 

1 

. - 6.17 j 

— r • 

- 

137.75 

138.79 >138.48 

l. ' l . 


1141-56 142.74 (142.39 142.99 ,* 89-30 156.14 63.49 227.95 , 65.49 

I I ! • . IK'I I .I|r. v a i2, >13/I2M*' 


147.32 i 


<3P5. ini. 


ii3,i2/Tm 


88.63 177.11 62.55 288.52 ; : 62.44 
•B»i *2.1. :{12;l2j74l 

152.89 108.77 169.27 84.13 293.13 ; 81.40 


89.75 


:’,3t if.. 1, 




1 02.22 


84.96 134.59 42.81 455.72 • 58.83 
iiO.Si .'.'li ‘r 1 . (12.4*i 

10583 66.28 . 127.97 44.88 194.46 ( 44.88 
:'i»(4t ’ (Till :1:,3.7:-* (01-76) 
59.55 123.90 44.47 155.76 43316 
1 • fOU IZ1.S.7L-, 1(13/12, W 

191.18:101.01 211-501 68.96, 262.57 ' 65Ji6 
: (30/61 ! rf'li •iJil'i’.Slklfi/US/M 
81.37 . 59.04 : 94.97) 31.2i; 278.57? 31.21 
1 «'WI | «’*li ; iL'a/72i I (lilflll 
163*5 1 158.34 j!4LZ2{ B8.19 ! 357.40 56.01 


. ira*'«i '.7/1 » f»/ll.ui 

63*81 SS IQ • 7S.7BI U7R' Wtii'-uM 


55.79 : 75.78 34.78 503.13 1 35^9 
• I * 14; l, I(17/ljf?<) 




24B.13. 61.92 
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Rubbers (10 J 

... 

402.56 -0.5 

13 96 

8.19 

10.42 

1034 

45 

Teas f 10) 

... 

102.22 ; — 0.2 

40.10' 

1821 

3.59 

3.47 

46 

Coppers (3) 

... 

347.91 j— 2.5 

56.45 

21.71 

1.77 

1,77 

47 

Mining Finance (11) ... 

... 

11235 +4J.7 

10.91 [ 

4.46 

10.07 

1037 

48 

Tins (8) 


9439 j— d.l 

1030 j 

9.11 

11-92 

10.24 

49 

Overseas Traders (13) 

... 

21821 ■ — 

16.52 1 

4.71 

7.75 

7.74 


, <2.1- 


!»K/ii ’ -llOll rl’T'-u 


, ,2to* , il2,i*f ,iU\7 7J, 

£13.18 114-84 116.81 (116.99 7588 14L54i 80.58 175.90 

i f I , owl*, f l2i‘li ’(3i'4,‘*'i, 

94.82 ! 93.26 : 92. BS ; 94.84 91.39 ,114.49 58.91; 125.43 


f3f6* . iBjIi jliVI.'?: 
258JI3; 97.37i 252.23 
i BOt&n ifi/i) iia»*a, 7c-i 
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1 Consols 2;*o yield 

2 20-jt. Govt. Stocks (6) 
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a Invest mem Trust*; Prcis. d5) 
5 Com!, and lndt. Picfs. rJO> ... 
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5035 , : 12.93 
47.78 IS.43 

48.03 1501 

64. 9 B 1447 


14.05 I 13.94 14.04 ! 15JBZ ! ISM 


14.15 

50.31 j 3057 I 50.81 J 50.84 51.23 51.27 

47 78 ' 47.80 f 47.63 j 48.12 4817 4S 

46.06 j 46.24 ! 46 24 ; 46.28' 46.58 46 


15.01 

51.00 


14.79 

47.44 


S3 <09 3827 1 113.4 3 38.27 

, . i ;L’> j* • i>ij Ml'in-f. .-(.i-Ifc. 

1.08 47.99 42J!9; 50.68 87 011118.45 37.01 
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i.53 ■ 46.55 58.29 ? *»7.S0 35.33,114,;! 44 45 


. -, • - r * ?. | < I.. *| ... rJ L 

64.94 f 63.06 i 65 91 65.10 ' 63 35 63.39 i 65 37 53.15. EU.03 48.35 lu^ 47.67 

. : * ; ,ti in 
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Overseas Traders 
EntnoeHns I Heave 1 

Engineering (General) 
Wines and Spirits 
Toys and Camos 
office EoalpiWM 
industrial Croup 


Bare Date 
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ji.-un 

1S3J4 

1 

Ji'UJ.n 

15X84 

1 

16-L70 

104.7a 

1 

u/i/n 

US-72 

1 

15/1,70 

1*2.7* 

I 

H/UT9 
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Skimp or Group 
Miscellaneous Financial 
Food ManuTjctorlng 
Food RnzaiUng 
iHirsca Brokoro 
Ktskv Finance . 
Jfll-Mbir 

»»Bt d04W U l an ylold. 
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11/ 12-70 
21*12, W 
29,-12. «V - 
29 TZ'ta ’ 
3902 'V 

18/4,12 

Fr-Actuariv 


..Mix Valpf 
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. . , U4W 
11*23 

«U7 

jump 

ULOO . 

Imlion * 


: ululated by Eniel. CanmnMcauom LiimimI- (a 
< natnber of Me Entlunae Telearapfa CrnuB* on -no 
j ISM 370 computer. 

1 A Ost of dm constituent* or Mr FT-Acm-ic* 
I Sbn lodtccs Is now ovoiUbto tram tbr rnhllilur* 

, Me F (uncial Tims, Cradtm Hoesc. Cannon sml 
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Johnson Matthey jinproved 7 to to dose 1 owy ^a_ pem?y iwwp ^ harder Financial 

26Sp. while gains .■™ n i i 2 T sUnft AfSans. Klworfa. mostly lower where changed. 

«l re L d 0936) improved 10 to 95p. _ r offerings were reported In 

Sw oli TmS-'S Little, of interest occurred- m .p^^ums with Potgteteremst 
Pnrtn^ 1 on the (vthe^hartai tmve i^ ,e Plantations- pat * 1 J“ a: earing 4 to 212p Coronation were 

■JS^ore S 12^foH?wSc^be steady at 43p in front pf SoSfer 3 off at. 170p 'bribing 

hSlf-time rfftidte Lcp Group interim results, while- Guttata^ week - s ]oss to 80p ToUowing 
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25 to fiOfln. both in thin markets. ChOrm*^ bowerer. shed “to 51^.. ^ easIer investment doBar 

while Johnson and tarnes losl4 pQQj. week for GOIOS .’..premium coupled with lower home 
to2dp. Richardson Smith closed ffas overnight reused 


scat- 


3 cheaper at 4Sp: the price and # It to another .wmnmg™ 

change in ‘yesterday's issue ^ bow W (£ rallied ? to 


incorrecL 


MONEY + 



Rise in bill rate 


Bank of England Minimum 
Lending Bate 11 per cent, 
(since July 35, 1975) 


offered were allotted while raxt 'houses paid around 9f-10 per cent 
week QOQnx. will be on tender.- for secured call loans m the early 
against maturities of £250m/The part, but rates eased over the 
increase .follows Monday’s ' open- "day, to dose at 7|-BJ per cent 
. market operations by the* autho- In -the inter-bank market over- 
The Treasury bin rate rose by SSS wSch were apparently night loans opened at 10-10* per 

0.0543 per cent at yesterday's a | me ^ a t supporting short-term cent, drifted down to 9$ per ce»t 

tender to 10J3218 per cent, leav- interest rates. . • , by mid-morning, and closed in the 

inc the Bank of England miui- The money market balanced its region of 9* iter cent _ 
mum Lending Rate unchanged at books yesterday without jffia a 1 Short-termJ fixedjneimd 

11 per cent. The minimum intervention. . Banks earned over rates were generally firmer with 
accepted bid was reduced to balances from Thursday, - and the one-month sterling certificate 
£97.42 from £07.44 last week, and there was -ah excess of Govern- yield rising to 101-10} per cenL 

bids at this level were met as to ment disbursements over revenue from 19flrl9/9 per cent, the mx-. 

about 52 per cent. The £300m. transfers to the Exchequer, Jiut month lOJ-lOS per cent, from 


bills on offer attracted bids of these factors were broadly offset 10f£-10A ijw cent.,. and the- ooe- 

• U-lOtP 


£605.7Sm. compared with the pre- by a net market take-up of year 11-105 per cent- against 11H2- 
vious 1 £1 ,089.85m., when 1400m. Treasury bills, and an increase in 10} per cent Bates in tbe table 
hills were on offer. All bills the note circulation. Discount are nominal in some cases. 
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EXCHANGES AND BULLION 


FOREIGN - EXCHANGES 


The U.S. dollar strengthened 
against sterling and other leading 
European currencies, in modest 
activity, helped by- the latest U.S. 
bank's prime rate developments, 
and the cuts announced in cer- 
tain European, bank rales. 
Sterling fell 30 points on 'balance 
to $2.1065-2.1076, moving in a 
fairly narrow range over the day. 
The Ui?. unit, however., lost 
appreciable ground against (he 
Canadian dollar, which improved 
97.41 ?. U.S. cents from 97JA). 
while the Japanese yen showed 
slight gain against tbe dollar, 
with the Bank of Japan reported 
from Tokyo to have sold an esti- 
mated 5180m. during dealings In 
that centre. The.U.K. trade figures 
were quietly received. The dollar's 
trade weighted .average deprecia- 
tion agaluM 14 units since - the 


Washington Currency Agreement, 
as calculated by Morgan Guaranty 
on. noon rates in New York, 
widened to 2.52 per cent from 
2.51 per cent. The pound’s depre- 
ciation on a similar, Morgan 
Guaranty, basis also widened, to 
MiH) per cent., from 32.89 per 
cent. 

Sterling’s tsgdc - weighted 
average depreciation since the 
Washington Currency Agreement 
(as calculated by the Bank of 
England); widened to 27.4 per 
cent, at the close from 27J3 

Gold lost $} an ounce to close 
at 5147J-148J. Trading was 
moderate. The Krugerrand for 
domestic delivery finished in 
places at S151-153 (£715-72' ) 

against 5152-134 (£713-72?)— i 0 

find a lower Ipvel than the inter- 
national $131-1531 (I71J-72J). 
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1660-2.1830 2. 1065-2. 1015 
T6l5-2.18S5 2.T620-2.lBfn 
fi.5S4i.El 5=9 If -fi.6«i- 
fll.iO-SI.BO . 8l.5ft-B1.70 _ 
12.64-12.68 1 2.56- 12. E7 

B-43-&.42 5.461: .5.471= 

. G6.flfr8B.*0 i 58.2066.40 
125.70- 124J5: 125.B0. (24 ^0 
I 1.416-1.418 !1, 4154-1,417* 
U.B74-1 l.Tlfi ■•) 1.65fl-1i.70f 
' 8.S 1-9^4 9.5 1*; -3. 521 3 
.9.25-9J8 ,3-261--3.27ls 
828-65} B2 7 >1-62312 
58.5058^ | 38^5-38.73 
_6.fl7-6i|E8_ fi.E7ls-6.88 1- 

4 Basic discount. : Bates given are for 
convertible francs: closing financial Irene. 
SXE0-S3.50. 1 . "S from SentenrtwT 13 
Amsterdam trm be 4) and Milan jj. 
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Co-operative Bank .- 
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Alive and 

still 

kicking 


BY GfLES MERRITT 


REPORTS OF Mr. William 
Craig's political death this week 
were greatly exaggerated. The 
surprise somersault that trans- 
formed him overnight from 
militant Loyalist leader of 
Ulster’s Vanguard Party to lone 
moderate deserted by his own 
rank and file, now looks not so 
much a suicide attempt as a cal- 
culated and astute power bid. 

Mis determined championship 
nf an emergency pact inviting 
representatives of the mainly 
Catholic Social and Democratic 
Labour Party into the cabinet 
nf a “ broadly based, multi-party" 
has triggered a leadership 
struggle splitting the Unionists' 
three-party United Ulster Union- 
ist Coalition down the middle. 


First National Bank 


lifts prime rate to 8% 


. BY JAY PALMER 


NEW YORK, Sept. 12. 


THE FIRST National City Bank over the past two weeks as com- week's S2.1bn ; rise to S297bn. 
of New York this morning lifted panies seek to re-build cash posi- To a very large extent it was 
its prime lending rate to a new tions aFter payment of t^eir fear that this increase in money 
six-month high of 8 per cent, third-quarter dividends. supply presaged a fresh credit 

frum 7J per .com., effective According to the latest Federal clampdown by the Fed that was 

to-day. Almost immediately, at reserve figures, released last responsible . for -last week’s 

least four other Large U.S. banks night, commercial and industrial upward trend in. interest rates, 
followed suit in what most loan demand at the major New At the same- time the market, 
people expect to be an industry- York banks rose S184m. in the io midweek. learnt frum the 
wide move to this higher rate week to last Wednesday arter a Treasury that the Federal (»ov- 
early next week. revised S108ra. increase in the eminent's money market cash 

The citibank rate rise, the previous week. needs .over the rest of this year 

latest' in its scries -of J-point would be at least $3bn. and 

jumps from the June,' 1974. Sharply possibly as much as S6bn. more 

prime rale low of 6i per cent.. “ J than previously estimated, 

was generally expected over this The Fed, in the same, state- This brought projected budget 
past week. Most of the key ment yesterday, disclosed that deficit financing up to around 
inonev market interest rates, on the U.S. money supply (M-l) S44 to 547bn.," against the earliest 
which the bank bases its prime moved slightly lower io the week estimates of only S36bn. to sell 
rate formula, have moved higher, to September 3 after rising this load, the Treasury is clearly 
in some cases by a good deal sharply over the previous month, going to have to push up interest 
more than I of a point. Seasonally adjusted money rates and there is considerable 

The boost in primes comes supply for the week was put at fear that this might increase the 
against a background of a modest 8296.3b n.. regaining some of the outflow of ca sh, fr om the savings 
seasonal increase in loan demand ground lost during the preceding banks and mortgage institutions. 


£253m. for 



societies 


in 



BY JOE RENNISON 


U.S. move against the 
trend in most of Europe 


THE BUILDING societies In 
August continued to attract a big 
net inflow of funds, comparable 
to the large amounts they had 
received so far each month this 
year. They are still lending at 
a record level and it seems that 
■this situation will -be maintained 
at least for the rest of- this year. 

Net receipts stood at £253m„ 
the fourth highest monthly figure 
this year, a drop of £17m. on 
July. The same figure for August 
last vear was less than half at 
£U2m. 

The building societies are 
pleased with this result since 
August is traditionally a month 



Although both the. equity - However. ; 

gilt-edged markets have .'moved ,_j o 2.8 to 318.5 


gm-eagea marneis usye.mavea T— -nco 
lower this week— the F.T. 3 6- IDfleX TOSe 
Share Index is S.S points lower 
318.5— these 


The order intake feV 
now described as 
certain, and^grbtjji 


BUILDING SOCIETY 
Net Receipts 


£m. 


BY MICHAEL BLANDEN 


Until the race for domination 
of the UUUC is decided one way 
or the other. Bill Craig is not 
only alive but kicking. His rival, 
the Rev. Ian Paisley, must be all 
too well aware that Craig is a 
formidable opponent when it 
comes to the rough house tactics 
of Ulster politics. 


THE FURTHER rise in U.S. loan 
rates after the recent pause is 
in sharp contrast with the trend 
in most European countries. 

Two more countries yesterday 
announced reductions lo their 
bank rates. The Netherlands is 
(reducing its rate from 5.5 to 4.5 
per cent, from Monday, while 
Italy announced a cut from 7 to 
6 per cent. 

These moves followed West 
Germany's decision to cut its 
central bank discount rate for the 
fifth time this year, to 3.5 per 
cent. Japan is also expected to 
bring its bank rate down by 1 
per cent, to 6.5 per cent, as part 
of a new reflation package early 
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IHTERHATUM BUNK BATES 


rate was forced up to 11 per cent 
in late July as a result of official 
intervention in .the market, in 
order to restore.. the differential 
between U.K. mid U.S. rates to a 
level which would help to ensure 
retention of. foreign funds held 
in London, including oil surplus 
funds. 

It has been held- at this level 
in order to protect the pound. 
After Monday's signal to the 
money markets, the fall in 
Treasury hill rate was reversed 
at yesterday’s tender, with a rise 
from 10.2675 per cent, to 
10.3218 per cent. This ensured 
that MLR remained at 11 
cent., and took the bill rate away 



1974 

1975 

January 

78.7 

239 

February 

15.0 

232 

March 

Xl-0 

274 

April 

65.0 

406 

May 

93.0 

317 

June 

93J» 

208 

July 

128.0 

270 

August 

' 112.0 

253 


at 318.5 — these are nr many . . . . 

° he of 0,6 

ments. Equities absorbed deeds the to , borrowings negligible growth.. J 
temporary bout oL.profit-itakiQg.is three times capital and ■ Overseas the pietu^i 
at the beginning of the weekly reserves. Meanwhile, the. group .But hone^the Iss'J^ 
were unflinching when- Royal ' is -effectively withdrawing from obviously need 
Insurance launched ttte.yea&s its Involvement . in one ,-particu- -generosity ‘ it. feefe* 1 
largest rights issue nf ! £64m.,_iar horror, .Union General shareholders with-Q' >*' 
and took yesterday’s disappoint- Properties, at a loss of £ 10.5m. that cash flows in 'A * 
ing set of trade figures in their 'But until fuller details appear, start to decline-; j&rel. 
stride. Gilts have been faded by a capitalisation . of £14T8m. at ‘ ' 

soaring figures for Govertaaent ifHp remains entirely specula- Ladbroke GfOM 
borrowing, and although jester- tiv’e. -' i • . . L 

day's retail price index rise .-was ' ; K fr ™ - ifL?!! 

Reyrolle Parsons S® 

U.s re °?e r t^v2d ^° 7 l ffl - P 1 ****- .TirtWni* meeting, next 6 

trend; the Utest rise U? Giti-' P roflts ° n loan st °? wde “ p - ™«or warn^t -. 
bank's prime rate waaVto-' : * e - g 1 ® bno&era stilly - • 

counted - by the gilt miutea, mostlj „ refl ? cts ^ better £rm « their opp^ 
however, and priJS changS ' balaDce . o£ «9»- - tagu Loebl- Stanley 
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little yesterday afternoon] Con- P leti , ons ’ p! “ s 1 ?.J eturtl to profits sent out a 'clmflau - • 
*s — j—i — by the two-thirds owned Bush- advising clients' tb ~ 


wt «» ucw ivuttiiuu iiauMgc to., .j l .from the 10.2a per cent, trigger 

next month, and a reduction in "i*T es l "**?, **£ J*™ point whirh would brin = a cut 
France has also been widely levels even though domestic con- in mlr. 

anticipated. In exchange markets, [he . , s<lI aiailw ai MUUMl *, WIII . 

reflect the desire m ght P ound showed little reaction This is the amount the societies 

me au,ire in «,ifv an™ «»d„,rinn either tQ the trade ^ a nd and the Department of the En- 


of low activity for them. With- 
drawals of holiday cash would 
normally affect the figures to- a 
greater extent. They are also 
pleased that while the inflow is 
more than enough to maintain 
the present lending level it does 
not compare with the almost 
embarrassing amounts that flowed 
in during April and May f£406m. 
and £317m.). 

The amount promised to pros- 
per jpective house buyers was also 
stighfly down at £433m. but this 
again was due to reduced activity 
during fhe summer. The average 
amount loaned each month this 
.rear stands at about £450m. 


tinental interest rates are; in . .. . _ . — = 

contrast, dropping fast. « rx » u P ^ be worth resolution; Iffhe pa; : 

Tlie poor trade figures emphk- as mu F h a. s . £400 - 000 to judge oy put 'the.- whole scteS' f 
sise what the Chancellor s^de the mi non ties charge. dend-boostihg' rigtrt& r / 

clear to the Labour Par^s. Still, the forecast for' the have to . be abahfloi ' 
National Executive' on Tuesday, -year implies that the first half any rate postponed. T- 

*«._X I l 


t -’r- 


i 
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w.'irhii 


that there can be no question of 
early reflation. Gilts may derive . 
some crumbs of comfort from 
the Government’s. . ■ strah- 
jacket, however, and equities, 
appear to be wflling to look4o 
the long haul. 


Experienced 


At 51, Mr. Craig is arguably 
the Province's most experienced 
politician of influence. He is, 
too. a strange mixture of the 
mercurial and the durable. 

Eldest sun or a minor bank 
employee. Craig's background of 
grammar school, war-time RAF 
rear-gunner and qualification as 
a solicitor led him quite natur- 
ally towards the pyramidical 
Protestant power structure, of 
post-war Northern Ireland. For 
although the Unionists at that 
time reserved the room at the 
top for the gentry, active and 
intelligent men were welcome— 
hy 1963 Craig was Ulster's 
youngest-ever Minister. 

As a trusted lieutenant of 
Captain Terence O'Neill, he 
Served as Home Affairs Minister 
and then went lo Local Govern- 
ment. Development and back to 
Home Affairs, where his well- 
known stern law-and-order views 
hy laic IflfiS hlnssomed into 
defiance of O'Neill's conciliatory 
sinnccs and led to his own sack 
mg. 

With “The Troubles." Ulster's 
monolithic Unionist Party inex- 
orably disintegrated into the 
unstable. highly fissionable 
Loyalist party it is to-day. Bill 
Craig, with the power base of 
his 1972 Vanguard Party — and 
its dubious distinction of being 
the only political party with its 
own para-military wing — emerged 
as a new strongman. 

A distant and rather remote 
man. who insists on separating 
his public self from lus highly- 
prized family life with his child- 
ren and German-born wire Doris. 
Craig is far from being the anti- 
Catiioli.c bigot of popular myth. 
He is. ’rather, the anti-Republi- 
can defender nr Ulster's Protest- 
ant hourgeoise. His own com- 
fortable life-style — fast Mercedes 
car. motor launch, island hoiidaj 
retreat and "select" detached 
home t marred only by a constant 
RUC pun guard! arc the hall- 
marks of liir quiet Lurgan soiici- 
lor he also is. 


t D T romote°r raewed 6 economic 8 ^ some reduction. _ _ ^ 

pansion.°which has bec^unexpec- The rise in prime rales will be retail price news or lo the In- j W^onmenT con^der^lo be rlght 
tediy slow to materialise, in coun- regarded as justifying the Bank terest rale moves. Sterling lost , t0 put the housing market 
tries which have generally man- of England's action last Monday 30'points against a strong dollar each month. It is feared that 
aged lo bring down their infla- to halt the recent Ealling trend at S2.107Q, with its average rf*; any more could cause an 

in ' 1 unacceptable increase in house 


tion rates significantly of short-term rates in London, predation from December 1971 

The uptrend in US rates, how- resulting from the high level of levels widening slightly from 
ever, is forcing the U.K. authori- liquidity in the banking system. 27.3 per cent, to 2t.4 per cent, 
ties lo maintain short-term The Bank's minimum lending Italians cut bank rate. Page ll 


Rank silent on reports that 
chief executive may resign 


BY STEWART FLEMING 


prices. 

Announcing the August figures 
yesterday. Mr. Norman Griggs, 
secretary-general of the Building 
Societies Association said that 
the satisfactory level of inflow- 
seemed to 
September. 

On bouse prices he reckoned 
that they were now rising at 
about 1.5 per cent, a month which 
is still well below the general 
level nf inflation. The demand 
for home v loans, he added, 
remains remarkably strong, par- 
ticularly in the secondhand 
market. “There are various 
reasons for this, among them the 
pr-rtt-up demand from earlier 


Capital & Counties vg 

Capital and Counties ' now 
faces the problem the rest: of ; 
the property sector has beejT 
dreading. An up-to-date -esti- 
mate of values as at -Marche 
would show a fall -from Match 
1974 net worth "of- Xllfim. to a . 
figure “ likely to be in excess : of 
£85in.”-Ef accounts, when 
lisbed, were to show suCh; ^.'' 



decision by Eadbibf 
forward proposals jd 

ise -tbat is, watet 

conditions' offtevw - 
hot affect Tuelfiaj^j' J. 

* Ladbroke ao\v-T 
introduce . what isv, " 
called a “Japanese -* 
into .-the warrant _t •“ * 
- which would prevent - . 
of anomaly t " 

the case of a 

a huge scrip elem ent. - '* 
it will reduce the j? - 
price . fay an unsp^dfit- 7 
In . deadihg" ' juaf ^fi- ; § 

Ladbroke^yad'.Rs^Sffir--, ; 
no doubt, adopt-^'nw 
sped approafli^tIa&- 
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figure, certain of, the groap’vte turns, can be safety doubled.. 

t for 1975. 


bankers would become entitled so the group prospect iur toio 
to withdraw their financing art lies close to £5im.' pre-tax, . arHW0 , u "' 


Accordingly/' the against. £4.1m. ex-loan redemp* n *> r 
1974-75 accounts are nor being tions. ^previously. ' And that JonUSil 


RANK ORGANISATION last in the company were yesterday ably again play a fuller role, 

night refused to comment on expressing concern about the Mr. Dowson has been 

reports' that its chief executive Boardroom conflicts. Already director of Rank since 1960 and months, the recent cut-back in 

Mr. Graham Dowson. who took this year Rank has clashed with in recent years was seen as being | lnc jU authority mortgage lending 

up the appointment only in major shareholders. In April groomed to succeed Str John as | ano the continuing transfer of 

October last vear, would be re- several leading insurance com- chief executive. , property Trom pnyate renting to 

signing early next week. The panies refused lo underwrite Thc dela n s „f his disagree- X 

repons follow disagreements Ranks £27m. share issue because mentJ w ,th Sir John arc unclear. , w 

botween Mr. Dowson and the man of their opposition in principle Bul lt was j, emc suggested ,hi!, T - ri nt ?S I °£ n,0 J? y 
he replaced as chief executive, lo further offerings nf non- yesterday that fundamental [. • rt u v d r-!An 

the 6S-vear-old chaicman of the voting shares. U S. investors. issues relating to management ,/“ ?"> 1 P* 10 ®" t ?2L n !l , S ? f 

company. Sir John Davis. who own 4o per ceDt. of the com- p 0 ij L - v - have dominated the I ,n o l „ *! 0RC fr O m J 8 - 5 

Asked about the Boardroom pany's capital, were also angry S^ute l ine Au S“l Jor the 

rift and Mr. Dmvson's position, a at the decision lo exclude them . • . n . . *;» 1 5!p l, ?n ? s a e ‘ */! way 

company spokesman remarked from the issue. , * ^ * hP^nn^ni-' ihi^UK^s' ina > b i\ a u le i lD c l °" llI,ue ,Pnd - 

that Bank had nothing to say Three years ago Rank dropped J»n bjs on ‘ high level for several 

ahout “Press 'speculation." a takeover hid for brewers -SSSSf a,, f? / Jf T has i 5 LdJS . J/ ,iie net inflow 

Although in his office during the Walney Mann following pressure !% T P “ ( eS nn ^ oncinal* d dr ” Up ‘ 

day SlP John «w not talking to Trora the U.S. and from its share- on the original , 

reporters and Rank said that Mr. holders who fiercely opposed this ^ c ’: lon - -SeralK 'Jivl^grediill 

Dowson was still on holiday. line of expansion. i ■»-, 

Last Monday Rank announced If Mr. Dowson were to leave ^^hlT^lLSeular ^ I?|*nn T atit 

the resignation of a non-execu- against the background of a thJ’ in ‘ -11^1113. XjOW 

live director. Mr. John Read. public dispute it would tn^e 

Mr. Read said that he had the recruitment of a replacement » 

resigned Tor “personal reasons." more difficult than .t might 1 TSVCl 

It was not clear yesterday otherwise be It is unclear how fnr ^ 

whether the Board bad taken anv the Board might he reorganised J founts fur the rise 


rangemeots. 

1974-75 accounts are nor oemg nons. previously.; And that^ »»u»i ifnMK/ -» ^ 
completed until the t/rms of pushed' the shares up 8p (15 IfsGi\in2 

these arrangements Mve been, per ceat..) - to 6lp' last, night 1 are. w ^ ' 

revised, tins has apparently - Clearly the. market is hoping guidancethat-tfliffif 1 'liitUs Ul\ 

been agreed in principle. Union thatHeyrolle's overall progress be in their intetes^^, : • ' ‘ ' 
Corporatiom with a quarter of will be enough to push through the shveaJ^ the^L” 
be continuing in J the equity; is helping in the another hefty, .increase in the issue, * ' mdre V'€^~- - r - 

rescue by. guaranteeing certain dividend. Under the “profit than -in- ofiier-ifeues- - * 

liabilities, and in return can recovery'’ rules, the net pay- UDT-irtyhere it-urtt ' ' 

request a I-foM6 rights issue ment rose 50 per cent, in 1974 to their advanta^ to; - 

up till the end of the year, but that sijti left Reyrolle with However, since oniyiL •" 

which it would underwrite. plenty .of scope. After all, a. approved by Parfi^->- 
There is no indication about return to equivalent .1969 divi- Goverameut will o^y ; 
how far values have fallen or dead: levels would push the writiitg'up to IfifcIM , 
whether debt has risen from the present 74 per cent yield to it shonld still 
March 19/4. total of £345m.: aboye 20 per cenL 90 per cent of 
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formal decisions. A spokesman with only Sir John and Mr. rJLm'fiim 1 ° 

for Rank said that it had its Russell Evans, remaining as , ‘ J , . 

regular monthly meeting last executive directors. But Sir uu ■ _ 

week and another was not John, who has apparently not The company's other interests.] 
scheduled until October. relinquished control over cnicia I which range over the Buthn'sJ 

Some institutional shareholders areas of policy, would presum- holiday camps, tin? odenn andi 

Gaumont cinema chains and the' 
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Weather 


UJC. TO-DAY 
PLAINLY DRY. Sunny spells. 


Lonriod, S.E., Cent. N. and N.W. 
England, E. Anglia, Midlands, 
N. Wales 

Drj' with sunny spells. Wind 
N.W., light. Max. ISC. {64F1. 


Volatile 


U Bill Craig were a patient 
man. he would not now be fight- 
ing Ian Paisley for his political 

survival. In all probability be 
would be official Unionist leader 
at the head of the UUUC. Vola 
tile as he is. though, he is not 
quite the thoughtless hothead il 
seemed early this week. Un- 
noticed. he has been talking of 
emergency coalition all summer. 

Finally, he is an instinctively 
curious political animal. There is 
a revealng. probably apocryphal, 
story of a Fleet Street editor who 
nearly two years ago went round 
asking lhc stock question: "What 
would happen if Brian Faulkner 
was assassinated V '* Dr. Paisley 
was appalled and said : *' Gad for- 
bid." Bill Craig thought for a 
while and murmured . ** Now ihai 
Mould he a very interesting new 
situation. , . 


E. and N.K. England 
Scattered showers at first. 
Sunny spells. Wind N.W.. 
moderate. Max. 15C t59F). 


BUSINESS CENTRES 
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Channel K, SAY. England, 

S. Wales 
Dry at first Becoming cloudy 
with occasional rain. Wind W. 
light. Max. ITC (63F>. 

Lakes. I. of Man, N. Ireland, 
SAY. and NAY. Scotland, 
Glasgow.' Argyll 
Dry wiTb sunny spells. Wind 
N.W.. lishf. Max. 15C <59Fj. 
Rest of Scotland 
Scattered showers. Wind N.W. 
moderate. Max. 13C (55F). 

Outlook: Showers. Bright inter- 
vals. 

Lighting-up: London 19.52, 


Manchester 20.02. Glasgow' 20.13. 

R M n Belfast 20.19 
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By Keith Lewis 


Top Rank entertainment and! prxa r nw Tnwi 
iunen clubs, have been loss profit- 1 ?r Bri^mVXl-l^^ t™r 
able, and have lead u» reserva- ! , ‘ r “™ n h J cSSd tr^d.ne 
tion among instilum.nal share- j ^ 

For some time shareholders j man nf ' the Tour Operators 
have been unhappy too about ! Council nf the Association of 
their inability to influence the J British Travel Agents, last night 
company's policy dirtrtly should j put the figure at “ some 
they want to. The Ordinary ! thousands." 
share. capital is divided between Mr. Chandler gave the assur* 
voting and non-votin': shares. 1 a nee that all those holidaying at 
with 53 per rent, of the voting i present would he brought home 
shares land therefore control of; at the appointed time, 
the company! in the hands oF : . Further, those people booked 
Rant: Group Holdings, which isitn depan in lhc next few weeks 
itself owned by the Rank Founda- ' would be able to go ahead with 
non. the Trustee-! of the • J. their holiday as otanned while 
Arthur Rank Group Charity and ! those who had booked ahead for 
the Trustees of the 196! Rank i the winter months would cither 


Group Charity. 

Sir John and Mr. Frank 
Keighly. directors «.f Rank 
Orcanisation. ere direciors of the ! 


receive their money back 'or be 

offered alternative -arrange- 
ments. 


The costs arc to be met out of 


taSEte lii tru«n:,s 0? ihe i* 1 Association 
charities. These anporntmentis j Travel Agents, 
undoubtedly underpin' John's f0 araonnl to 

considerable influence within the • 
company 


j £100,000 

I If this sum proves insufficient 
• . J }*«ri any defiat is cxpecled to 

Keren i ly. lhc Rfi*ird of the I he made up out of the Air 
company has been reinforced j Travel Reserve Fund. Any 
non-executive direnors of high- rescue operation will, be 
reputation. Lord O'Brien -pf • arranged ibruugh a committee 


Loth bury, the Tt>r:n* , r governor | drawn from toiir operators to 
of the Bank nf England, and a; Lhc ABTA. 


director of lhc Prudential i Miss Erna Low. vhn .rounded 
Assurance i.nmpgny. ht-rame althe company, sold it completely 
if ‘n cua1 ? ' 1974i »ndj some years ago for a reported 
™ J S y i5-i Be *£ ^ dd ^' chair- r £100.000. She has had iri cun- 
man ni ijtminp Holdings jnlned I portion v uh F.rn» I>tw Travel 
the Board -j Services for some time, \ 
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